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For  Secretary's  Office  DiuLY  DiasST 

Section  1 

Public  Land  The  Senate  public  lands  comi/iittee  March  31  favorably  re- 

Grants  ported  a  joint  resolution  directing  the  Secretary  of  the  Interior 

to  withhold  his  approval  of  the  ad>justment  of  the  Northern  Pacific 
Railroad  land  grants.  (Press,  Apr^  1.) 


Incane  Tax  The  provision  in  the  revenue  bill  for  a  25  per  cent  reduc- 

Legislation      tion  on  income  taxes  payable  this  year  was  approved  unanimously 

last  night  by  the  Senate  finance  cocmittee.  (Press,  Apr.  1,) 


Forestry  A  forestry  bill  authorizing  a  first-yeq,r  appropriation  of 

Legislation  |2, 500,000  for  cooperation  by  the  Federal  Goverrment  in  fire  con- 
trol and  reforestation  v/as  reported  by  the  House  agriculture  com- 
mittee yesterday,  (Press,  Apr.  1»). 


Irrigation  The  House  irrigation  canmittee  yesterday  received  a  telegram 

from  California  cities  and  Southwestern  irrigation  interests  pro- 
testing against  the  recent  report  of  the  Federal  Water  Power  Com- 
mission on  the  proposed  Boulder  Canyon  dam  project.  (Press,  Apr.  1« ) 


The  International        An  editorial  in  The  New  York  Times  of  April  1  says:  "To-day 
Institute  of    sixty-two  Governments,   comprising  96  per  cent  of  the  world's  area 
Agriculture      ai?d  97  per  cent  of  its  population,  are  represented  in  the  Interna- 
tional Institute  of  Agriculture,  the  meeting  of  the  Anerican  sec- 
tion of  which  was  held  in  Washington  yesterday.     It  was  formally 
organized  at  the  invitation  of  King  Victor  Etamanuel  of  Italy  in  1905,  but  the 
author  of  the  plan  was  an  Aiierican  faitner  whose  home  was  in  his  later  days  in 
California  but  whose  birthplace  was  Poland,  David  Lubin.    He  has  been  called  'the 
father  of  the  League  of  Nations,  '    This  is  not  to  be  taken  too  literally.  Never- 
theless, the  institute  comes  nearer  being  a  world  league  than  any  other  govern- 
mental agency  so  far  devised  by  the  nations*    Virgil  in  one  of  his  Georgics  said 
that  even  if  he  had  'a  hundred  tongues  and  a  hundred  mouths  and  a  voice  of  iron, * 
he  could  not  embrace  all  the  agricultural  themes  which  he  had  set  out  to  discuss. 
But  in  the  very  land  in  which  he  lived  and  wrote  there  lias  been  set  up  this  in- 
stitution at  Rome  that  has  a  hundred  tongues  and  does  literally  speak  w±th  a 
voice  of  iron.    For  its  lines  go  out  into  all  the  earth.    It  gathers  crop  reports 
frcm  every  arable  part  of  the  globe  and  transmits  them  to  all  the  other  parts. 
The  United  States  Secretary  of  Agriculture  stated  in  his  latest  annual  report 
that  it  is  possible  for  the  farmers  in  Iowa,  Minnesota  or  Idaho  to  receive  before 
night  the  crop  reports  transmitted  from  Argentina  in  the  morning  to  this  insti- 
tute in  Rome,  and  thence  distributed/    Its  reports  are  d^lly  encyclicals  remind- 
ing us  that  all  the  fanners  of  the  earth,  and  the  millions  of  people  who  depend 
upon  them,  are  interdependent.  ....  "  ^ 
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, Section  2 

Exchange  Stabili-  The  Journal  of  CoEiTierce  for  l;>rch  29  sa.ys:  "Mr.  Barnes, 

zation  president  of  the  United  States  dspi^-er  of  Comi^erce,  has  presented 

to  President  Coolidge  a  long  list  of  reccinc.endations  on  ways  to 
improve  agricultural  conditions  in  the  United  States,    Pnong  those 
v7hich  President  Coolidge  is  reported  to  regard  -Tith  particular" 
favor  is  a  plan  to  stabilize  international  exchange  with  a  viev/  to 
a  price  equalization  (that  rreans  price  rise)  ^.^hich  will  enable 
Anerican  farm  products  to  compete  more  effectively  in  the  world 
markets/  ...  To  suppose  that  exchange  stabilization  can  be  convert- 
ed into  a  price  raising  device,  even  if  the  stabilization  itself 
were  possible,  shows  complete  ignorance  of  the  relationship  of  ex- 
change rates  to  price  quotations.     How  many  abor''".ive  efforts  at 
exchange  control  could  be  scrapped  if  only  the  elementary  fact 
could  be  grasped  and  held  fast  that  exchange  quotations  depend 
upon  price  levels,  and  reflect  price  variations,  that  stable  in- 
ternal prices  are  the  sine  qua  non  of  stable  exchange,  and  that 
disordered  currencies  create  erratic  exchange  fluctuations,  7/ith 
these  facts  in  mind  the  unsatisfactory  export  demand  and  relatively 
low  prices  for  farm  products  are  easily  understood.    People  suffer- 
ing from  the  effects  of  price  inflation,  'vith  its  attendant  indus- 
trial disorganization,  are  not  good  customers  to  whom  to  sell. 
Overtaxed  people,  the  victims  of  mistaken  political  policies,  are 
likewise  poor  customers.    People  chronically  unemployed  as-  a  result 
of  causes  political  as  well  as  economic  can  not  be  relied  upon  to 
bid  up  the  prices  of  foodstuffs.     All  these  conditions  and  others 
amply  explain  why  world  prices  for  farm  products  are  unsatisfactory 
to  American  producers.     They  are  conditions  which  thjis  country  is 
impotent  to  alter  as  matters  now  are.    They  are  conditions  reflec- 
ted in  unstable  exchange  rates,  but  not  created  by  that  instabil- 
ity.    To  try  to  stabilize  exchange,  ther(r-f oire ,  with  a  view  to  con- 
trolling prices  and  revivifying  buying  demand  is  equivalent  to 
attempting  to  cure  deep-seated  organic  troubles  by  the  application 
of  superficial  rem.edies." 

A  Berlin  dispatch  to  the  press  of  March  31  says:  "The  press 
continues  a  vigorous  canpaign  to  prepare  for  exclusion  of  American 
and  Russian  breadstuff s.     The  demand  is  that  not  only  shall  the 
law  of  August  4,  1914,  abolishing  foodstuff  duties  be  repealed,  but 
that  new  duties  must  be  higher  than  the  old  ores.     This  demand  is 
based  on  the  present  low  wholesale  orices  for  Gennan  breadstuffs. 
Rye  is  selling  now  at  89  per  cent  of  the  pre-war  price,  potatoes 
at  96  per  cent,  and  livestock  at  73  per  cent,  while,  on  the  other 
hand,  in  general  retail  trade  gold  prices  are  higher  than  in  1913/" 

The  Price  Current -Grain  Reporter  for  March  26  says:  "A  bill 
to  incorporate  the  Interstate  Farm  Marketing  Association  and  to 
place  at  its  disposal  a  revolving  fund  of  $10,000,000  Government 
money  has  been  introduced  in  Congress  by  Senator  Curtis  of  Kansas. 
Apparently  Frank  0,  Lowden  is  grovrLng  tired  of  footing  the  bills 
for  the  advancement  of  pooling,'     \7hen  private  initiative  and 
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financial  support  fail,  the  pools  have  to  run  to  the  Government 
for  assistance.         With  the  possible  exception  of  the  McNary- 
Haugen  bill,  the  new  bill  is  even  more  obnoxious  than,  those  here- 
tofore introduced  to  foster  such  enterprises.    It  id-ll  not  only 
provide  Government  funds  for  uneconomic  organization,  but  it  will 
help  to  destroy  a  private  business  which  is  now  and  for  many  years 
has  given  a  real  service  to  the  country;  the  only  basis  on  which 
any  business  has  a  right  to  survive." 

McNary-Haugen  Chicago  Journal  of  Commerce  for  March  28  says:  "Great  dam- 

Bill  age  to  the  country  in  general  would  result  fron  enactment  of  Hhe 

paternalistic  and  socialistic  McNary-Haugen  export  corporation 
bill,'  the  Gliicago  City  Council  declared  in  a  resolution  unani- 
mously adopted  and  forv/arded  yesterday  to  President  Coolidge  and 
members  of  Congress*     *A  feeling  of  business  uncertainty,*  says 
the  resolution,   *has  prevailed  generally  throughout  the  Nation,  as 
a  result  of  pending  legislation  in  Congress,    This  situation  has 
been  intensified  by  reports  of  the  possible  enactment  of  the  so- 
called  McNary-Haugen  export  corporation  bill  which,  while  spon- 
sored by  many  farmers  as  an  agricultuRl  aid  measure,  has  been  de- 
nounced by  many  farmers  and  their  official  representatives  as  a 
new  and  a  dangerous  burden  for  the  farmer,  and  by  agricultual  ex- 
perts and  unbiased  economists  as  a  paternalistic  and  socialistic 
measure,  involving  further  Government  control  of  business,  and  a 
measure  that  not  only  would  fail  to  help  producer  or  consumer,  but 
would  inevitably  cause  great  damage  to  the  country  in  general. 
This  body  in  the  solem.n  belief  that  such  legislation  would  create 
a  most  unfortunate  situation  throughout  the  Nation,  hereby  pro- 
tests enactm.ent  of  such  proposed  laws.*" 

^^^s^Q-  An  editorial  in  The  Wall  Street  Journal  for  March  28  says: 

"Russia  is  coming  back         Selling  to  foreign  lands  his  produce 
to  the  value  of  $110,000,000  in  one  year  is  picayune  business  for 
the  Russian  leviathan,  but  this  record  following  a  year  in  which 
exports  were  only  §50,000,000,  and  mth  good  prospects  of  a  current 
year's  sales  for  §200,000,000,  indicates  that  his  strides  on  the 
journey  back  can  no  longer  be  ignored.     Riissian  currency  —  the 
chervonetz,  not,  of  course,  the  old  ruble  --  so  lately  a  reproach, 
is  now  not  only  good  money,  it  is  one  of  the  very  few  standing  at 
a  premium  over  the  Anerican  dollar,    A  people  exceeding  in  number 
the  population  of  the  United  States  is  back  to  work.    The  repudi- 
ation of  the  funded  foreign  debt  is  a  fact,  if  its  method  is  a 
farce,  by  which  nobody  is  impressed.     Ex'-en  Russian  war  bonds  are 
quoted  in  Hevr  York  at  16  and  18  per  cent,  a  high  price  for  any 
goverrjment  bonds  in  default  for  seven  years.     Undue  merit  for  the 
metamorphosis  need  not  be  accorded  to  tr.e  ruffians  in  high  places 
at  Moscow.    But  sane  acumen  and  foresight  somewhBre  can  not  be 
denied.    It  was  a  masterly  —  if  Machiavelian  —  policy  which 
severed  the  devastated  border  States  on  the  western  frontier  of 
European  Russia,  leaving  them  to  work  out  their  own  salvation, 
Russia's  deadliest  foes,  the  Finns,  the  Ssths,  the  Letts,  the 
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Lithuanians  and  the  Pcles  have  been  converted  —  at  their  ovm 
expense        into  agents  of  Russians  reha'oilit at:  on.     From  Latvia'? 
great  port  of  Riga  the  United  Sta-:6S  receives  Russian  produce, 
and  to  it  cores  Aiierican  merchgXidise  for  R^ossian  traders.  Nothii 
can  no\7  dc  mere  than  postpone  Russia's  'jlt^mate  economic  recovery 
Of  her  political  status  in  the  years  to  coiiie  the  wise  will  utter 
no  prediction. 

Transportation  The  Journal  of  Commerce  for  March  31  says:  "The  Gooding 

Legislation       bill  proposing  destructive  amendments  to  the  Interstate  Ccirmerce 

act  has  been  favorably  reported  by  the  Senate  interstate  ccmmerce 
committee.     If  this  measure  becomes  law  it  will  deprive  the  Inter- 
state Commerce  Commission  of  tte  right  to  make  any  exceptions  to 
the  rule  forbidding  greater  charges  for  a  shorter  than  for  a  lonr? 
haul-^over  the  same  line,  with  a  view  to  meeting  the  lower  charges 
for  water  borne  traffic.    In  that  case  the  transcontinental  roads 
trill  be  impotent  to  fight  the  competition  of  the  canal  steamship 
lines  which  since  1920  have  been  rapidly  adding  to  the  tonnage 
carried  betxveen  the  coast  cities  of  the  United  States,     In  1920 
this  traffic  amounted  to  only  1,061,000  long  tons,  while  by  1923 
it  had  reached  5,496,000  tons,  even  excluding  oil  shipments  in 
tank  stear.:ers.         If  railway  rates  could  be  constructed  without 
regard  to  interest  payments  on  bonded  indebtedness  roads  might 
then  be  able  to  compete  vj±±h  the  watei^ays  without  asking  to  be 
exempted  from,  the  restrictions  cf  the  long  and  short  ha^ol  clause. 
Under  existing  conditions  satisfactory  arrangements  csn  not  be 
miade  in  any  case.    Railways  and  water  routes  ought  to  be  comple- 
mentary, not  competitive  means  of  transportation.     And  traffic 
ought  to  pay  its  way  when  it  utilizes  artificial  waterways  quite 
as  much  as  when  it  goes  by  rail." 

Wheat  i^arketing  The  Price  Current-Grain  Reporter  for  March  26  says:  "It 

has  not  been  the  police/  in  States  wheri'o  wheat  pools  are  operating 
for  such  agencies  to  develop  ne^'^  facilities  for  the  m.arketing 
and  handling  of  the  wheat  at  the  country  points,  but  to  make 
arrangements  with  the  local  elevators,  one  in  a  tCTFrn,  to  handle 
the  wheat.     It  is  hereby  suggested  that  before  any  local  dealer 
signs  any  contract  with  the  pool  for  handling  pooled  grain  that 
he  submit  the  contract  to  som.e  competent  authority  so  as  to  know 
whax  he  is  binding  himself  to  do  and  tte  responsibilities  he  will 
have  to  assume.  " 

'vTheat  Tariff  Referring  to  the  recent  change  in  tariff  rates,  The  New 

England  Homestead  for  A-Iarch  15  says  in  an  editorial:  "So  far  as 
this  has  any  effect,  it  should  have  a  tendency  to  decrease  the 
prices  that  fanners  have  to  pay  for  wheat  bran,  wheat  shorts,  or 
wheat  feeds^....  This  may  somewhat  lift  the  price  of  wheat  to  west- 
ern growers,  but  should  not  miaterially  advance  the  price  on  flour. 
Here  it  may  be  said  that  the  bread  industry  in  cities  is  much  con- 
trolled by  the  bakers'  combine.     One  big  baking  corporation  report" 
earnings  of  113  per  cent  last  year  —  more  proof  of  the  way  in 
which  both  producers  and  consumiOrs  of  fann  products  are  plucked." 
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Section  3 
kARKET  QUOTATIONS 

Farm  Products  Mar.  31:  Chicago  hog  prices  closed  at  $7.75  for  the  top  and 

$7.50  to  07.70  for  the  bulk,    fviedium  and  good  beef  steers  $8.15  to 
§11.90;  butcher  cows  and  heifers  $3,90  to  01O.9O;  feeder  steers 
steady  at  si55.25  to  $8.50;  light  and  medium  weight  veal  calves 
§7,75  to  $11.50;   fat  lambs- $14.75  to  $16.75;   feeding  lamb-s  $14  to 
$15.75;  yearlinga  $12  to  $15;   fat  ewes  steady  at  $7,25  to  $11.75.. 

Eastern  Potatoes  5  to  10^  lower  in  New  York;  about  steady 
elsewhere.    New  York  Round  Whites  closed  at  $1,60  to  $1,75  sacked 
per  100  pounds  in  eastern  cities;  .$1.35  to  $1,40  at  shipping  points, 
Florida  Spaulding  Rose  ranged  $12  to  $15  per  double  head  barrel  in 
leading  markets.     Yellow  varieties  of  onions  weaker  in  Chicago  at 
$2  to  $2,25  sacked  per  100  pounds;  about  steady  other  citj^  markets 
at  $1,50  to  $2,25.     Florida  pointed  type  cabbage  weaker,  ranging  ■ 
$1,25  to  $2  per  1  1/2  bu.  hamper  eastern  markets.    Florida  straw- 
berries in  32-qt.  crates  and  pony  refrigerators  best  60  to  70/  per 
quart  leading  markets.    New  York  apples  unsettled,  with'  a  lower 
tendency  in  New  York.    Baldwins  sold  at  $3.50  to  $4^50  per  bbl. 
leading  eastern  markets;  $3.50  to  $3,75  f.o.b. 

Average  closing  grain  prices  quoted  March  31:  No«  2  hard 
winter  Chicago  $1»02  3/4  to  $1.04  3/4;  St.  Louis  $1.02  1/2  to 
$1.05;  Kansas  City  98/  to  $1,19.    No.  2  red  winter  St.  Louis 
$1.12  1/2  to  $1.15,     No.  2  yellow  corn  Chicago  80/.    No,  3  yellow 
corn  St.  Louis  79  1/2  to  80/;  Kansas  City  74  to  74  1/2/,     No,  3 
white  oats  Chicago  44  3/4  to  47  1/4/;  St.  Louis  48/;  Kansas  City 
47/. 

Closing  prices,  92  score  butter:  New  York  40  l/2/;  Philadel- 
phia 41/;  Chicago  39/;  Boston  41  l/2/» 

Spot  cotton  up  85  points,  closing  at  28»73  /  per  lb.  New 
York  May  future  contracts  up  87  points,  closing  at  28.43/.  (prepared 
by  Bu.  of  Agr.  Econ. ) 

Industxials  and           Average  closing-. price  Mar,  31,  Mar.  29,  Mar.  31,  1923 

Railroads                         20  Industrials                    93.01             92.28  102,78 

20  R.R.   stocks                     81.26              80^95  87,15 
(Wall  St.   Jour.,  Apr.  1.) 
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Section  l"^  '  / 

Tariff  provioions  discovered  in  the  .  .^eNary-HaiAgen  agricul- 
tural export  bill  ^ill  be  studied  by  the  House  ways  and  Cieans  com- 
mittee to  determine  whether  they  would  dislocate  present  rates  on 
fariQ  products  and  whether  they  would  give  too  ^vide  powers  to  the 
President  and  the  Secretary  of  Agriculture.  (Press,  Apr.  2) 


Ocean  Rates  A  New  York  dispatch  to  the  press  to-day  says:   "Pref erei^t^ial 

rail  rates  to  shippers  v;ho  use  American  ships,  recently  allowed  by 
the  Interstate  CoiTiinerce  Gormnission ,  were  approved  yesterday  by  the 
Executive  Gominittee  of  the  A^ierican  Steamship  Ot^/ners'  Association 

as  a  retaliation  against  the  boycott  of  knertcnn  tonnage  by  foreign  shippers  in 

favor  o:  British  ships." 


Business  The  Washington  Post  to-day  says : "Statistics  for  the  month 

Situation  of  February,  1924-,  show  a  20  per  cent  increase  in  exports  over 

those  of  the  same  month  in  19  23.     That  is  significant  as  evidencing 
substantial  increase  not  only  in  foreign  trade,  but  in  the  Nation *s 
business,  in  its  activity.     This  gain  goes  to  explain  the  increas- 
ing prosperity  that  has  registered  in  America-. in  xhe  past  months.     It  is  along  a 
line  that  labor  and  capital  cam  tog:ether  follow  to  further  prosperity.     This  in- 
crease also  prcnisBS  more,  for  it  shows  that-  America's  export  xra.de  is  on  the 
rise.     Increasing  exports  mean  increasing  profits  to  American  ccmmerce  and  indus- 
trv." 

V  ,  _  II  I  I       .  ■,  I    -       ■    I      nil       _  r      ■    ■  1 

Southern  Louis-  n  New  Orleans  dispatch  to  the  press  of  March  31  says:  "To 

iana  Coloniza-T  push  colonization  in  Louisiana,  the  Southern  Pacific  Railroad  is 
tion  sending  its  representatives  at  London,  Liverpool,  Fa.ris  ,  Hsmburg, 

Genoa  and'  Havana  on  a  tour  of  the  southern  part  o?  the  State,  to 
study  farming  poesibilitios.    With  this  information,  thoy  will  be 
able  the  better  to  advise  European  emigrants.     Joseph  Lallande,  head  of  the  South- 
ern Pacific  in  Louisiana,  is  con\dnced  tnat  agricultual  production  in  this  part  of 
the  State  is  only  on  the  threshold  of  its  accomplishment\^-." 


Northwestern  "The  western  end  of  the  Lanneapolis  Federal  Reserve  Dis- 

Conditions         trict  ±t  conceded  oven  by  alarmists  to  have  gone  through  all  the 

worst  stages  of  deflation,  the  lasx  S"cage  being  an  'epidemic'  of 
small  bank  fail^^es.     The  western  pcrxion  of  the  Tenth  District, 
centering  in  Kansas  City,  has  been  advertised  as  being  still  in  anticipation  of 
this  banking  disturbance.     Yet  there  is  remarkable  similarity  in  the  two  reports, 
and  both  recount  material  improvement.     In  the  Minneapolis  district,  it  is  pointed 
out,  in  the  face  of  extraordinary  marketing  of  grains  and  livestock,  prices  on  the 
farm  have  shown  un'osual  stability,  and  recent  advances  in  primary  m  arkets  are  of 
material  benefit  xo  the  disXrict."  (Phila.  Ledger,  i^pr.  2) 
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Section  2 

Corn  in  Canada  "Tne  'Corn  3elt'  1/Ioves  into  Canada"  is  the  title  of  an 

article  by  W.  A.  MacLejd  in  'The  An: arican  Revie'T  of  Reviews  for 
April.     It  says  in  pari::   "Maple  Craek,  Saskatchewan,  the  old  'cow 
town'  Vnere  in  former  years  250,000  steers  we^re  shipped  every  fall 
to  the  easxern  markets       zLost  of  them  across  the  line  as  'feeders 
and  stockers*  to  be  finished  and  fattened  for  the  Chicago  market  — 
again  landed  on  the  map  '^z.th  both  feet,  on  the  14th  and  15th  of 
Noverr.ber,  ^dth  the  first  provincial  corn  sho^  held  in  any  Cana- 
dian prvviace.     The  event  ^-as  one  of  historic  ijnportance  and  v/as 
recognized  as  such,  Professor  ChaTnplin  of  the  University  of 

Saskatche-7an  (-^ho  ^as  icnnerly  professor  of  field  husbandry  at 
the  North  Da-<ota  Agricultiaral  College )>  declared  th-at  the  ^^hole 
exhibit  was  far  superior  to  the  North  Dakota  corn  exhibit  for  the 
Chicago  International  Hay  and  Grain  ShcTj  v-'hich  he  had  prepared 
four  years  ago,  before  ccL:ing  to  SaskatcheT?7an.  ...  Within  five 
years  Saskatchewan's  corn  crop  acreage  has  increased  from  6,000 
acres  to  61,000.     At  firsx  practically  all  the  seed  corn  was  im-r 
ported  from  the  United- States ,  but  frcm  no?;  on  a  considerable  pro- 
portion ^dll  be  gro'-^n  in  the  Province;  amd  both  Manitoba  and 
A3.bdrta  aro  looking  to  Saskatchewan  for  seed  corn,    New  strains 
which  ripen  earlier  are  b^ing  developed,  and  plans  are  being  con- 
sidered for  forming  corn  pools  —  to  oe  operated  on  a  cooperative 
basis  —  for  grading,  drying,  and  marketing  the  seed  corn.  As 
Dean  Rutherford  of  the  Saskatchewan  College  of  Agriculture,  ccming 
to  that  institution  from  Iowa,  warned  xhe  corn  growers,  their 
troubles  are  not  over  just  because  they  have  been  able  to  ripen 
corn.     Saskatchewa.n- ripened  seed  corn  of  high  germinating  quality 
brings        a  bushel  wholesale,  and  Dean  Rutherford  declared  that 
such  prices  could  be  only  temporary.    I'.Ir.  Hoffman,  the  'corn 
king,'  in  an  address  at  the  agriculi:ual  rally  which  closed  the  -r. 
corn  show,  drew  attention  to  a  serious  handicap  that  had  to  be 
overccme  before  seed  corn  of  high  germinating  quality  could  be 
secured;  the  difficulty  of  securing  proper  drying  of  the  corn,  so 
that  the  seed  will  not  rot  or  lose  its  germinating  quality  through 
too  high  a  moisture  content  when  the  mercury  begins  to  dive  down 
far  below  the  zero  line.     There  is  real  danger  there.    But  the 
corn  belt  has  definitely  moved  north  another -irnnd red  miles. 
Edward  Atkinson,  president  of  Montana  College,  wired  his  congrat- 
ulations to  the  Saskatchewan  Corn  Growers'  Association  and  told 
how  a  fevr  years  ago  m.any  good  farmers  looked  on  the  growing  of 
corn  in  J.'ontana  as  a  joke,  while  last  year  that  State,  which  lies 
directly  shuth  of  Saskatchewan,  has  produced  over  9,000,000  bush- 
els of  corn.-'*- 

Cotton  Reports  The  Journal  of  Comnierce  for  April  1  says:  "The  usual  peri- 

odic controversy  between  Government  authorities  and  rcprssenta- 
tives  of  the  cctxcn  planters  is  now  in  progress,  the  fom.er  c cm- 
plaining  of  misrepresentation,  the  latter  throwing  the  blame  upon 
the  newspapers  ai^.d,  incidentally,  asserting  that  the  Government  at 
all  events  has  made  no  efforts  to  correct  recognized  errors  in  the 
cotton  reports  for  the  past  season.    It  is  not  necessary  to  reach 
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any  dtjcision  as  to  the  Ljerits  of  this  pe.rxicular  kind  of  recrimi- 
nation,   l^Hiat  the  public  -'/ants  is  to  get  the  crop  reports  into 
some  condition  v-here  they  can  be  tru£tod,  and  it  is  not  partic^olar- 
ly  inte rested  in  the  accusations  of  polixicians  and  those  who  have 
their  o'."7n.  purposes  to  serve  in  reshaping  the  reports*  But, 
above  all,  coordination  of  the  repents  issued  by  the  different 
departments  of  the  Governirjont  is  now  again  rec cin:- ended.     The  spe- 
cific suggestions  of  the  sxatisticiar^s  appear  to  be  '^mll  r'orth 
while,  but  the  idea  of  harmonizing  and  adjusting  the  figur-es  is 
more  significant  than  all  the  others  taken  together.     Thus  far  it 
has  never  been  possible  to  attain  anything  of  the  sort,  and  vari- 
ous G-cvernment  reporting  agencies  have  apparently  taken  pleasure 
in  contradicting  one  another^     Tliero  has  never  been  the  slightest 
excuse  for  this  conduct,  and  if  those  now  in  authority  shall  choose 
to  end  it  and  to  bring  about  a  single  uniicrm  and  self-consistent 
set  01  figures  on  cotton  running  through  the  season  they  will  have 
rendered  a  very  important  service  to  all  concerned,  and  particular- 
ly to  the  manuf a-chursr  ajia  producer," 

McNary-Haugen  George  H.  Roberts,  -writing  on  "The  Fallacy  of  price  Fixing" 

Bill       1       in  The  Nation's  Business  for  April,  says:  "5>7ery  set  of  unsatis- 
factory economic  con^ditions,  as  it  recurs,  seeins  to  call  forth  a 
familiar  *  remedy ;  *  so  it  i?'  no  surprise  to  find  prominent  among 
current  proposals  to  help  the  farmers,  plans  that  involve,  in  one 
form  or  another,  arbitrary  price-fixing  or  price  regulation.  Be- 
sides being  fallacious  in  principle,  such  proposals  follo^  the 
usual  procedure  of  seeking  to  solve  a  probleri  by  attacking  it  at 
the  wrong  end»     They  resemble  £ui  attempt  to  put  out  a  fire  by  di- 
recting the  hose  at  the  whistle  whAch  sounds  the  a?ndnn.    But  al- 
most as  certain  as  a  period  of  low  price  occurs,  like  that  now  ex- 
isting in  the  field  of  agriculture,  such  plans  are  put  forward  and 
seriously  argued  by  men  in  responsible  positions,  ar.d  an  old  battle 
with  economic  fallacy  must  be  fought  over  £.gain.     One  such  plan 
now  before  the  country  is  represented  by  the  kcNar3^  bill,  said  to 
have  the  approvaj.  of  the  Secretary  of  AgricultuB,  Advocates  of 

the  plan  argue  that  it  will  not  encourage  surplus  production  be- 
cause the  sale  of  the  surplus  will  tend  to  lower  the  foreign  price, 
and  thus  indirectly  lo'"er  the  domestic  price  as  ""sll,  but  the 
scheme  is  too  com.plicat^d  for  anybody  to  know  what  the  not  effects 
would  be.    It  is  clear  that  the  less  wheat  we  export  under  the  plan 
the  oetter,  but  it  is  not  clear  that  our  exports  would  be  reduced. 
The  plan  confessedly  wovdd  be  a  failure  if  it  did  not  advance 
prices,  and  this  is  ^he  influence  which  would  count  for  most  ^'dth 
the  individual  producer,  The  fundament p^l  obj^ection  to  the 

measure,  ho^-^ever,  is  that  it  disregards  the  function  of  prices  as 
a  re.zvilator  of  production.     Mo  one  can  study  the  effects  of  prices, 
even  ^-^here  the  prices  are  unsatisfactory,  without  perceiving  that 
they  are  the  controlling  influence  in  production,  and  that  to  pro- 
pose their  regulation  is  to  tak^  hold  of  the  si-cua-jion  at  the 
wrong  end." 


McNary-Piaugen  Julius  H.  Bax^nes  is  the  author  of  an  extensive  article  en- 

Bill  2    titlod  "History  ijaughs  at  Price-Fixing"  in  The  Nation's  Business 

for  April:  Ho  says  in  parx:   "To-day,  as  always,  thore  arc  those 
v/hc  '"ouj,d  use  the  suprex'.e  authority  of  Government  in  an  effort  to 
shortcut  the  nat^iral  elimination  of  inequalities,  always  present 
in  every  huia an  social  structure  —  always  there  sre  those  who  will 
recklessly  us'e  treasure  raisod  by  the  taxing  power  of  Government 
to  attempt  the  quick  and  easy  correction  of  disparities  which  in- 
evitably correct  themselves  if  left  to  tne  play  of  natural  forces. 
History  miOcks  us  again  and  agEiin  with  the  repetition  of  old  prob- 
lemiS  in  new  forms,  and  blind  enthusiasts  and  theorists  repeatedly 
have  recourse  to  law  and  oaict  against  the  repeated  lessons  cf 
history  that  law  and  edict  are  futile  against  the  vast  econom.ic 
tides  that  inevixably  overwhelm  them.     Sixteen  hundred  years  ago 
the  Zfcperor  Diocletian,  with  all  tne  authority  of  the  then  ?/orld 
.anpire,  r.ttempted  to  fix,  in  suioposedly  fair  relation,  the  intri- 
cate processes  of  socie'cy.    Vested  '"dth  absolute  authority,  he 
forced  his  conception  of  the  proper  relation  of  prices,  and  of  the 
scale  which  ho  proclaimed.    It  is  interesting  as  showing  what 
elimina-oion  of  old  disparities  -ms  suggested  as  the  ideal  relation 
01  that  far-off  day,  To-day  in  our  iimorican  Congr§ss,  ivith 

these  instances  both  ancient  a.nd  recent,  of  the  futility  of  fixing 
price  relation  by  edict,  we  have  a  seriously  proposed  bill,  sup- 
ported in  principle  by  one  of  our  Cabinet  officers,  that  would 
propose  to  establish  a  Gcvernment  corporation  equipped  with  nation- 
ally levied  capited,  to  inject  itself  into  the  processes  of  bi^ying 
and  selling,  on  the  theory  that  it  can  thus  create  that  price  rela- 
tion on  various  comm.odities  which  some  official  mind  will  think 
desirable.     A  present-day  price  on  a  given  commodity  is  to  be  fixed 
in  its  relation  to  a  pre-war  average  price  in  the  same  ratio  as 
the  general  index  of  average  ccmmicdity  prices,  and  m.ade  effective 
thus  by  Governjnent  buying  and  selling.     The  misleading  illogic  of 
that  ccmmodity  scale  is  shown  by  the  statement  that,  although  the 
average  to-day  is  a  theoretic;^  151  per  cent  of  pre-war,  yet  to 
obtain  that  average  there  is  included  in  thcit  average  such  wide 
displacements  of  fluctuating  value  on  individual  items  as  rubber, 
at  25  per  cent  of  pre-war,  and  cotton  at  270  per  cent  of  pre-war. 
Vv'l'ieat  and  corn,  hogs  and  cattle,  and  wool,  are  not  to  be  allo^/ed 
to  sink  below  151  per  cent  of  pre-imr  average  because  that  happens 
to  be  the  average  of  a  ccmmodixy  scale  ranging  from  en  article  at 
one-quarter  of  the  pre-^var  price  to  anothr  article  at  xhree  times 
the  pre-war  price.     Suppose,  for  instance,  th^t  scrae  other  official 
m.ind  to-day  should  brilliantly  conceive  that    a-atcmobile  tires 
should  bear  the  s-ime  relation  to  pre-war  prices  that  the  general 
c omjiiorlitv  aver3.;2:e  to-dav  bears;  then  fifteen  million  cons-oners, 
using  fifty  million  automobile  tires  a:n')uaily,  would  be  pa.^ing 
m.oro  to-day  for  their  tire  bill  by  at  least  three  hundred  million 
additional  dollars," 
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Section  3 

;  i:ARI3T  QUOTAriCliS 

Farm  Products  Ar^ril  1:  Average  grain  price-s  quoted  April  1,  1924:  No.  1 

dark  northern  spring  wheat  Minneapc9.is  cpl»l2  to  ^1,27;  Mo,  2  hard 
ranter  Chicago  ;J1.03  3/4;   St.  Louis  ^31 . 03  1/2  to  $1,C4;  No.  2  red 
^-'.dnter  St.  Louis  fc.l4  to  $1,16;  No.  3  yellow  corn  Chicago  77  1/4 
to  tQ/;   St.  Louis  80  1/2  to  81/';  Mo.  3  "rhite  oats  Chicago  47  to 
48/;  St.  Louis  49  1/4/. 

Easteri?  Round  Tnite  potatoes  sold  at  §1.50  to  §1,85  sa.cked 
per  100  pounds  in  eastern  cities,    iviaine  sacked  Green  Mo-untains 
UZ  to  s32.2C  in  New  Yor^r;  Ol.SC  to  fl.95  in  Boston.  Northern 
sacked  Roimd  '/whites  $1,25  to  CM„45  in  Chicago,    Delaware  and  Mary- 
land yellow  varieties  of  sweet  potatoes  $3,25  to  s?4  per  bushel 
hamper  eastern  narliets,     Florida  celery,  Golden  Self -Blar^ching, 
10  inch  crates  of  4-8  dozen  stalks,  mostly  $3.75  xo  s?4,5C.  Flor- 
ida strpwberries ,  pony  ref  rigers.tors ,  and  32  quart  crates,  best 
50/  to  7  5/  per  quart. 

Yellow  varieties  of  onions  Ol.SO  to  J2  sacked  per  100 
pounds  in  ea.stern  cities.     Texas  spinach  generally  $1.25  to  -Jl^cS 
per  bushel  basket,  top  of  $2.25  in  New^  York.    Florida  pointed  type 
cabbage  best  $1.50  to  82  per  1  l/2  bushel  hsmper  in  eastern  mar- 
kets.    New  York  apples,  B-^.ldrdns,  genera?.ly  $3,50  to  $4,50  per 
barrel  leading  markets^     northwestern  Extra  Fancy  Winesaps  §2  to 
$2.50  per  box, 

Chicago  hog  prices  closed  at  87,70  for  the  top,  bulk  of 
sales  07.45  to  $7165;  medium  and  good  beef  steers  $8„15  to  $11.90; 
butcher  cows  and  heifers  '53,90  to  310,6  0;   feeder  steers  $5.25  to 
$8,50;  light  and  medi-una  weight  veal  calves  ^^B  to  -"511.50;  fat  lambs 
$14,75  -:o';^16.60;   feeding  IsLibs  $14,25  to  $15.75  and  yearlings 
$12.25  to  $15.25. 

Spot  cotton  dc^rn  5  points,  closing  at  23.68/  per  lb.  New 
York  Lay  future  contracts  down  7  points,  closing  at  28,36/^  (pre- 
pared by  3u,  of  Agr.  Scon. ) 

Industrials  and        Average  closing  price  Apr.  1,  Mar,  31  k"ar.  31,  1923 

Railroads  20  Industrials  93.50  93.01  102.78 

20  R.R.  sxccks  81,^8  31.26  87,15 

(Wall  St.   J^our.  ,  Apr.  2) 
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Section  1 

Tariff  Features  Opposing  the  tariff  features  of  the  McNary-Haugen  grain 

of  Export  Bill    export  corporation  bill  hei)Csre  the  House  ways  and  means  ccmtDittee 

Protested  yeste^-day,  Chairman  Marvin,  of  the  Tariff  Conin:is3ion,  declared 

it  would  inevitably  lead  to  "distress,  confusion  and  trouble." 

Before  the  agriculture  committee.  Secretary  'Vallace  said  the 
measure  was  the  only  one  now  before  Congress  which  promised  any  immediate  relief 
for  the  distressed  agricultural  situation,   (press,  Apr.  3) 


Poultrjr  Congress         The  Senate  yesterday  passed  a  bill  authorizing  the  President 
Invitations  to    to  extend  invitations  to  foreign  governments  to  participate  in 
be  Issued  the  third  world's  po-oltry  congress,  to  be  held  in  the  United 

States  in  1927.  (Press,  Apr.  3) 


Surplus  Trucks  State  highway  builders,  of  the  country  and  H.  L,  Bowlby,  of 

for    State  the  Bureau  of  Public  Roads,  yesterday  advocated  legislation  be- 

Highimys  fore  the  House  military  affairs  ccnmittee,  under  which  surplus 

trucks  and  other  available  machinery  would  be  turned  over  to  the 
Department  of  Agricultue  for  distribution  to  the  States  for  ijse 
in  road  building.  (Press,  Apr.  3) 


Tariff  Inquiry  The  Tariff  Ccmmission  has  ordered  another  inquiry  into 

on  TiiBber  tariff  rate  applications  on  imports  of  cedar,  fir,  spruce  and 

Ordered  western  h^imlock  s,fter  previously  dismissing  all  proceedings  for 

modification  of  the  duties.    Investigators  for  the  ccmmission  I:, 
will  leave  to-day  for  the  Pacific  Northwest  to  institute  inquiriffi 
into  production  costs  and  to  gather  other  data  bearing  on  the  differences  in 
prices  of  logs  grovm  in  the  United  States  and  Canada,  against  which  a  provisional 
duty  of  $1  a  thousan.d  feet  is  applicable  under  certain  conditions.  (Press,  Apr. 3) 


Freight  Rates  Commissioner  Thompson,  of  the  Shipping  Board,  in  a  letter 

to  Chairm^.n  Smith,  of  the  Senate  interstate  ccmmerce  committee, 
made  public  last  night,  took  issue  with  statements  by  Chairman 
Hall,  of  the  Interstate  Commerce  Comimission,  that  enforcement  of  the  preferential 
rail-water  rate  clause  of  the  Merchant  Marine  act  will  handicap  Ai'ie ric an  millers 
in  competition  '->j±th  foreign  purchasers  of  American  grain.     Replying  to  Chairman 
Hall's  contention  that  to  except  grain  and  not  grain  products  from  preferential 
treatment  will  discriminate  against  domestic  millers  in  favor  of  foreign  millers 
buying  Anerican  grain,  Mr.  Thompson  asserted  the  fear  apparently  was  based  upon 
^'Ths  presumption  that  there  will  be  lacking  sufficient  Aiierican.  flag  facilities 
to  transport  that  portion  of  the  export  flour  movement  now  being  carried  in  for- 
eign-flag vessels.      If  sufficient  Aaaeri can- flag  ships  are  provided,"  he  said,  ^ 
"of  course  the  present  status  v.dth  respect  to  the  transport  of  this  commodity  in 
no  manner  will  be  altered."  (Press,  Apr.  S) 
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Section  2 

Agricultural  Sioux  City  Live  Stock  Record  for  March  29  says:  "Fnat  Ameri- 

Exports  can  farm  products  do  foreign  custoiuers  pay  us  the  most  money  for? 

Cotton  heads  the  list,  by  a  wide  margin.    Next  comes  wheat,  includ- 
ing flour;  then,  in  order,  leaf  tobacco,  lard,  bacon,  hsms  an.d 
shoulders;  from  this  point  it  is  a  big  drop  to  apples,  corn,  rye, 
barley  and  evaporated  m.ilk.    Many  other  items  enter  export  trade, 
but  onl}''  in  comparatively  sriiall  amounts,  says  an  exchange*    If  we 
S1221  up  all  the  meat  items,  the  total  stands  above  wheat  and  next  to 
cotton  in  exports,  though  still  far  below  the  v/hite  fiber*    This  is 
the  wa3r  our  export  trade,  as  measured  in  dollars,  is  running  at  this 
time:     Cotton  makes  up  nearly  half  of  the  total,  meats  nearly  a 
fifth,  wheat  nearly  an  eighth,  leaving  approximately  another  eighth 
made  ap  of  corn  ajid  other  grains,  dairy  products,  and  so  on.  Only 
a  few  farmers  do  not  have  a  direct  or  an  indirect  interest  in  ex- 
port demand.    At  first  glance  it  might  be  thought  that  the  man  who 
has  everything  invested  in  sheep  production  wouldn't  be  concerned 
about  the  extent  of  foreign  buying.    But  a  large  supply  of  cheap 
pork  ii/'O'jld  affect  his  lanb  a.nd  a  large  supply  of  cheap  cotton  would 
affect  the  price  of  his  wool.     So  long  as  we  produce  a  surplus  of 
farm  products  every  farmer  is  affected  by  the  state  of  export  trade. 
Thus  restoration  of  stable  and  prosperous  conditions  in  Europe  is 
worth  something  to  every  iknerican  fanner." 

Bu^er  The  Journal  of  Commerce  for  April  2  says:  "Mr,  Hoover's  sug- 

Gombinations  gestion  that  the  provisions  of  the  Webb-Pome rene  act  be  broadened 
to  include  caabinations  of  buyers  of  certain  imported  articles  has 
aroused  seme  hostile  foreign  comment  and  threats  of  retaliatory 
action.     One  outraged  Englishman  interested  in  rubber  has  written  a 
long,  passionate  letter  to  the  London  *Financial  News*  defending 
the  rubber  producers  and  calling  on  the  English  buyers  of  American, 
cotton  to  initiate  a  counter-offensive  and  break  the  hold  of  the 
AniOrican  producer  of  cotton  upon  the  English  market.    The  letter 
'^adter  sees  in  the  Hoover  proposal  a  need  to  reform  British  mdjhods 
of  selling,  to  be  sure,  but  not  x'/ith  a  view  to  increasing  competi- 
tion but  7/ith  the  intention  of  further  unifying  the  foreign  selling 
organizations.     That  will  almost  inevitably  be  the  general  reaction 
toward  the  Hbover  proposal       not  dissolution  of  existing  selling 
combinations  but  a  general  stiffening  of  monopolistic  policies  in 
the  face  of  a  threat  to  set  up  buying  monopolies.    In  cases,  such  as 
rubber,  in  which  existing  prices  necessitate  control  methods  in  or- 
der to  put  the  industry  on  a  paying  basis,  the  irritation  created  is 
very  natural,  and  can  be  made  the  basis  for  a  variety  of  highly  un- 
friendly coDanents,     For  example,  it  is  pointed  out' tha-t  the  average 
selling  price  is  only  one-third  the  pre-'var  figure  and  that  a  fair 
selling  price  "'ould  warrant  doubling  the  i&xi sting  average.  If 
America  is  taking  80  per  cent  of  the  rubber  output  and  paying  50  per 
cent  of  pre-war  prices,  why  should  Lancashire  manufacturers,  the 
largest  foreign  buyers  of  cotton,  pay  about  two  and  one-half  times 
the  pre-war  price  for  that  ccrjjmodity?    Tlie  London  'Financial  News' 
concludes  an  editorial  on  the  subject  by  saying;   ^'^ile  the  American 
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cotton  grov/er  would  be  hit  hard  enough  if  deprived  of  his  English 
market,  the  iteierican  motor  ccir  aiid  electrical  industries  are  abso-  • 
lutely  dependent  on  Pritish-groiTn  rubber.     vVhy  should  the  British 
rubber  grov/er  subsidize  these  industries  by  selling  them  an  essentiaj. 
coninodity  at  bargain  counter  prices?*" 

Cotton  Market  The  Wall  Street  Journal  for  April  2  says:  "A  reader  of  this 

newspaper  asks  a  o_uestion  regarding  the  cotton  market  rjhich  has  puz- 
zled sane  of  the  best  students  of  the  market:   'I  have  felt  that  irre- 
spective of  the  progresrj  of  the  new  crop  (which  by  no  means  looks 
promising  nov/)  there  would  be  a  scramble  for  cotton  tliis  SLoner  which 
would  cause  the  tail  end  of  the  crop  to  sell  at  much  higher  prices. 
Our  Sngiish  correspondents  have  been  bullish  and  optimistic  right 
along  and  recently  Liverpool  sales  have  been  large  and  exports  to 
the  conxinent  remarkably  free.     There  is  yet  no  sign  of  heavy  cur- 
tailment in  this  country,  but  still  the  market  keeps  sliding  down 
from  day  to  day.    Wiia.t  is  the  explane^tion  and  xvhat  are  the  prospects 
of  an  advance?'     It  h8.s  been  long  pointed  out  in  these  columns  that 
cotton  nv.sz  sell  to  a  price  tha.t  ■^idll  check  consumption  of  goods^ 
There  has  been  no  organized  strike  by  buyers  and  the  purchasing  power 
of  consumers  is  large.    The  public  is  able,  and  apparently  mlling, 
to  absorb  goods  made  fras  high  priced  cotton,    Hien  cotton  reached 
37.60  retail  dealers,  not  retail  purchasers,  began  resisting  prices 
and  now  buy  only  for  current  needs.    Thus,  while  the  supply  of  goods 
in  retailers'  hands  is  small  zhe  Ilo^-  rias  been  checked  and  goods  have 
accumulated  in  producers*  hsjids.    An  aDnoimal  situation  like  this 
may  make  a  foundation  for  a  temporary  bear  campaign,  but  the  statis- 
tical position  m-U3t  inevitably  m:aKe  itself  felt.    In  this  connection 
a  quotation  from  the  Swiss  firm  of  Volkart  Eros,  eaaswers  the  sub- 
scriber's quystion.    Looking  upon  a  carry-over  of  2,000,000  brJ.es  as 
an.  absolute  necessity  they  sa^^:   *0ut  of  this  2,000,000  bales  we  con- 
sider 1,300,000  required  in  mills,  200,000  in  American  ports  for  pro- 
tection of  future  interests  and  400,000  in  European  ports.    It  is 
strange  xhe  trade  shotild  regard  this  2,000,000  bales  as  a  surplus, 
as  a  carr^'over  is  reckoned  from  July  31,  and  from  this  Ai-^eric  a  ■'vill 
have  to  di-aw  supplies  for  one  month  and  the  rest  of  the  v'orld  for 
two  months  before  a  bale  of  new  cotton  will  be  ready.     This  reduces 
the  carryover  to  500,000  bales  on  the  date  ^'nen  the  mills  of  Aiierica 
•and  Europe  will  h^ave  new  cotton,    A  carr^'over  on  July  31  of  no  more 
than  2,000,000  bales  constitutes  a  real  danger  to  the  spinning  in- 
dustry in  case  the  next  crop  should  not  be  exceptionally  early.  ' 
Estimiating  the  available  supply  for  the  present  year  at  10,500,000 
bales,  this  firm  says  that  the  consumption  frcm  August  last  to  Jan- 
uary first  was  5,200,000  bales.     Deducting  this  frcm  the  10,500,000, 
they  find  tut  4,300,000  bales  available  for  the  world  for  six  months 
from  January  1,  or  only  65  per  cent  of  what  the  xvorld  spindles 
should  consume*    They  further  say:   *It  serms  almost  incredible  that 
in  the  face  of  such  a  statistical  position  a  fe*v  cheap  catch  words 
suffice  to  make  the  Ameriican.  markets  entirely  lose  their  bearings,' 
The  inference  is  that  old  crop  should  sell  higher,  sjid  a  short  posi- 
tion, on  the  new  crop  is  dangerous." 
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Immigration  from        The  Grain  Groi^'ers*  Guide  (Winnipeg)  for  March  26  says:  "The 
Canada     two  oXd  parties  at  Ottav/a  ha.ve  been  amusing  the  public  recently  by 
their  efforts  to  fasten  upon  es.ch  other  the  responsibility  for  the 
movement  of  Gan.adian  population  to  the  United  States,    The  various 
arguments  advanced  pro  and  con  entirely  lacked  any  convincing  facts 
to  the  unprejudiced  mind.    The  OMtstanding  fact  is  that  Canada  has 
been  losing  poioulation  to  the  United  States  for  a  great  many  years, 
and  that  in  the  national  interest  every  effort  should  be  made  to  re^ 
tain  our  own  people  in  our  o\m  country.         It  will  be  noticed  that 
the  great  majority  of  those  who  left  Canada  for  the  United  States 
went  to  ?.we?al  the  urban  population,  very  few  going  to  the  land.  As 
a  matter  of  fact  if  official  reports  can  be  credited  the  agricultural 
industry  in  most  of  the  American  States  is  in  no  more  prosperous  con- 
dition than  Canada.    It  is  estimated  tha.t  more  than  a  million  people 
left  the  American  fanes  for  the  cities  in  the  year  1923,    The  econom- 
ic policy  pursued  by  the  United  States,  as  in  Canada,  has  built  up 
great  cities  at  the  expense  of  the  rural  ccmmunities*    This  is  one 
of  the  m.ain  causes  of  the  economic  troubles  in  Canada  to-day  and  of 
the  exodus  of  our  Canadieji  people  to  the  South.    It  is  absotxLtely 
impossible  to  build  up  a  great  and  ei?during  Nation  without  prosperous 
rural  communities  as  a  foundation.    In  Canada  chief  attention  has 
been  given  by  all  political  j;ie5,rties  in  matters  of  Federal  administra- 
tion to  the  interests  of  tlie  urb-an  population.     The  result  has  brouglx 
about  a  concentration  of  the  control  of  finance,  industry  and  trsins- 
portation  to  a  degree  that  exists  nowhere  else  in  the  world.    It  has 
built  up  an  overhead  expense  greater  than  can  be  borne  by  such  a 
sparse  population  spread  over  such  a  great  area.     The  consequence  is 
that  agriculture  is  suffering  severely.    The  purchasing  po\!5;er  of  the 
farmer  has  been  reduced  to  such  a  degree  that  he  is  not  able  to  pur- 
chase even  the  ordinary  necessities  of  life.    The  enforced  decrease 
in  the  purchasing  power  of  the  farmer  has  had  its  immediate  paralyz- 
ing effect  upon  the  urban  center.    World  conditions,  generally, 
forced  down  the  market  price  of  farm  products,  yet  despite  this  sud- 
den and  very  extrem.e  reduction  in  the  fanner *s  income,"  tii§i^-e has  been 
very  little  reduction  in  the  cost  of  those  things  he  has  to  purchase. 
By  and  large,  those  agencies  in  the  urban  centers  of  Canada  which 
serve  the  farmers  both  directly  and  indirectly  are  ddm.anding  almost 
the  same  reward  for  their  services  as  when t be  farmer' s  income  was 
practically  double  what  it  is  to-day." 

McNary-Haugen  The  An.imlist  for  March  31  says:  "The  McNary-Haugen  bill  seeks 

Bill     1      to  relieve  farmers  by  'dumping*  commodities  abroad,  thus  making  food 
dear  for  Americans  and  chea-p  for  foreigners  —  an  impracticable 
method.     The  farmers'  costs  ai-e  too  high  and  are  kept  so  by  excess 
of  credit.    Nothing  that  banks  or  railways  or  laws  may  do,  can  make 
good  the  l?.ck  of  export  demand.     Our  most  pressing  task  is  to  per- 
suade the  farmers  to  reduce  production  until  they  find  ar-  economic  » 
mean  between  quantities  and  prices,  signifying  to  them  cost  plus  a 
profit.    The  public  interest  must  be  placed  above  class  advantage. 
...  Only  experience  could  show  ho^^  the  scrip  plan  would  work.  It 
seems  like  an  undesirable  adcLition  to  our  currency,  with  speculative 
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purchasing  power  related  to  the  ability  of  the c corporation  to  re- 
deem it.     Apparently  it  mil  be  a  bounty  on  production        arx  odd 
remedy  for  overproduction  —  and  will  necessixate  losses  on  exports, 
since  the  foreign  world  market  can  not  be  controlled  like  the  danes- 
tic  market.     Our  own  tariff  penalizes  sales  of  goodn  Mumped'  here, 
i.e.,  priced  below  the  market  in  -the  country  of  production.  Other 
countries  also  penalize  dumping,  xvhich  will  be  particularly  obnox- 
ious when  done  by  a  Government  agency.     A  dumping  war  will  not  be  a 
merry  war.    Few  can  expoct  that  the  country  gene  i-aill^/-  will  benefit 
by  the  c^jmbrous  scheme,  even  if  xhe  farmers  do,  as  most  non.'' farmer s 
will  doubt.     The  calculation  of  the  ratio  price  will  be  difficult" 
the  calculation  of  the  pre-v/ar  ratio  price  more  difficult;  the  coup- 
ling of  the  two  ratio  prices  in  proper  relation  most  difficult,  or 
even  impossible  without  inspri-ation.    These  objections  are  so  obvi- 
ous th^t  Washington  dispatches  report  expectation  that  simplifying 
amendmients  will  be  made.     They  are  needed," 

McNary-Haugen  The  Economist  for  March  29  says:  "Sound  banking  opinion  in 

Bill      2      the  Northwest  is  no  mere  in  favor  of  artificiel  legislative  action 
to  sustain  or  lift  prices  than  is  sou-nd  baalciag  opinion  in  other 
parts  of  the  country  having  little  or  no  business  connection  with 
the  Northwest.     The  bankers  who  are  closest  to  the  situation  v/hich 
is  causing  distress  ought  certainly  to  resent  any  proposals  put  for- 
ward under  the  guise  of  helping,  but  which  would  actually  hurt* 
This  is  what  the  proposal  to  sustain  the  price  of  whoat  would  do  under 
the  IvjcNary-Haugen  bill,  and  the  Northwest  bankers  are  against  it." 

3      1  Chicago  Journal  of  Commerce  for  March  29  says:  "A  score  of 

large  cities  in  all  parts  of  the  country  will  follow  the  lead  of 
Chicago  and  officially  go  on  record  as  opposed  to  the  McNary-Haugen 
export  ^corporation  bill  during  the  next  few  days.    This  v/as  indi- 
cated in  reports  yesterday  to  Chicago  banks  and  financial  organiza- 
tions.   Messages  ccmmiending  the  action  of  the  Chicago  City  Council, 
which  Thursday  night  fonvarded  to  President  Coolidge  and  Congress  a 
resolution  unanimously  adopted  and  protesting  against  the  'paternal- 
istic and  socialistic  measure '  were  received  yesterday  by  heads  of 
large  industries  and  associations.     They  came  from  farmers,  millers, 
exporters,  country  elevator  men  ajnd  farmers*  representatives,    •  .  *.^- 
Cities  follo'^dng  the  lead  of  Chicago  ^aii  like^.-rise  base  their  pro*., 
test  upon  the  argument  that  this  and  similar  proposed  laws  would 
not  only  place  a  new  burden  upon  the  farmer  by  ccmmunizing  agricul- 
ture but  would  cause  grave  damage  to  the  country  in  general." 

St.  Lawrence  A  Philadelphia  dispatch  to  the  press  of  April  2  says: 

Watervay  "Strong  opposition  to  the  proposed  Great  Lakes-St.  Lawrence  waterway 

Opposed  project  to  the  sea  was  voiced  yesterday  by  Hull  P,  Albrecht,  presi- 

dent of  the  Bourse,  in  a  communication  to  Secretary  Hoover  of  the 
Department  of  Commerce,  who  has  recently  been  nsmed  by  the  President 
as  chainucin  of  the  St.  Louis  Commission  of  the  United  States." 
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Section  3 
MARKET  QUOTATIONS 

Farm  Products  Apr,  2:  Chicago  hog  prices  closed  at  C7.60  for  the  top  and 

C>7,35  to  v7.55  for  the  b^alk;  medium  and  good  beef  steers  $8.15  to 
spll.75;  butcher  cows  and  heifers  |4-  to  ^^10, 75;  feeder  steers  §5.25 
•to  $8c75;  light  and  medium  weight  veal  calves  §8  to  Ol2;  fat  lambs 
$14.50  to  $16.50;  feeding  lambs  $14.25  to  $15, 75;  yearlings  ^12 
to  §15;  fat  ewes  $7,50  to  §12, 

Eastern  Rou^d  V.hite  potatoes  fairly  steady  at  &.50  to' 
Vl.75  sacked  per  100  lbs,  in  Philadelphia  and  Pittsburgh,  New 
stock,  Florida  S  paulding  Rose,  $12  to  014  per  double  head  barrel 
in  eastern  cities.    Florida  celery,  Golden  Self-blanching,  in 
10  inch  crates  of  4-8  dozen  stalks,  steady  in  Chicago  at  ^^3,75  to 
$4;  tending  lower  other  markets,  ranging  §3.50  to  §4.50,  mostly 
§3.25  i.o.b.    Louisiana  strawberries,  Klondikes,  v?7,25  to  §8  per 
24  pint  crate  in  Chicago  and  St,  Louis.  Florida  Pointed  type  cab- 
bage generally  weaKer,  ranging  §1,25  to  §2  per  1  l/2  bu.  hamper  ' 
in  leading  markets,    Virginia  Savoy  spinach  sold  at  §2,75  to  §3,50 
per  bbl.  in  New  York. 

Closing  prices,  92  score  butter:  New  York  42^;  Chicago 
39  1/4/;  Philadelphia  41  1/2/;  Boston  43/. 

Closing  prices  at  Wisconsin  primary  markets  April  X'  Daisies 
18  3/4:^;  Double  Daisies  18  l/2/;  Lcnghorns  18  3/4/;  Square  Prints 
18  3/4^^, 

Grain  prices  quoted  April  2:  No.  1  dark  northern  spring 
Minneapolis  §1,12  1/2  to  §1,27  1/2;  No.  2  hard  winter  Chicago 
§1.04  1/2;  Kansas  City  §1  to  §1,20;  St.  Louis  §1,04.    No,  2  red' 
wdntcr  Kansas  City  §1.06  to  §1.08;  St.  Louis  §1.14  to  §1.15.    No.  3 
yellow  corn  Chicago  79  1/2  to  81  l/4/;  Kansas  City  76  1/2/;  St. 
Louis  32/.    No.  3  v/hite  oats  Chicago  47  to  48  1/4/;  Kansas  Cityc 
48  to  48  1/2/;  St.  Louis  49  3/4/;  Minneapolis  43/. 

Average  price  of  Ivliddling  spot  cotton  in  10  designated 
spot  markets  advanced  56  points,  closing  at  29,24/  per  lb,;  New 
York  aMay  future  contracts  advavg-ced  62  points,  closing  at  28,98/. 
(prepared  by  3u.  of  Agr.  Econ,  ) 

Industaials  and        Average  closing  price  'A^r.  2,  Apr.  1,  Apr.  2,  1923 

Railroads                   20  Industrials  94.50  93.50  101.51 

20  R.R.   stocks  82,04  81,48.  85,84 
("J^/all  St.  Jour.,  Apr,  3) 
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IvicNary-Haugen  Iviembers  of  the  House  ^mys  and  means  camnittee  yesterday  re- 

Bill  Delayed  quested  the  House  agriculture  ccmiriittee  tc  defer  action  on  the  Mc- 
Kary-Haugen  agricultual  export  bill  until  they  can  complete  a  study 
of  the  measure's  tariff  provisions,     A  resolution  -''as  adopted  direc- 
ting Chainnan  Green  to  transmit  such  a  request  in  v/riting  to  the  agriculture  ccn- 
nittee,  \7hich  lias  held  extensive  hoc.rings  on  the  bill  and  is  ncvi  engaged  in  re- 
drafting it.  (press,  Apr.  4) 


Roads  Legislation      The  Senate  yesterday  passed  a  House  bill  appropriating 

§7,000,000  for  the  construction  of  roads  and  trails  in  national 
parks,   (press,  Apr.  4) 


Rate  Overhauling  Opposition  to  a  general  revision  of  the  railroad 

f reight-ra.te  structure  was  expressed  yesterday  before  the 
House  coTm-.erce  ccmiiiittee  by  Ccmmissioner  Esch,  of  the  Inter- 
state CcujjQjerce  Coroiriission,  rrhc  declared  that  a  general  overhauling  should  be 
undertaken  only  if  it  "yere  needed  so  urgently  as  to  justify  the  possible  disrup- 
tion of  business  v/hich  might  result,  (press,  xipr.  4) 


Traffic  Go-crdine.-    Means  of  co-ordinating  rail  and  i"a.ter  transportation  to  aid 
tion  the  American  merchant  marine  T^ere  considered  at  the  first  conference 

bet-^een  President  Coclidge  and  the  advisory  committee  recently! 

n<?med  by  him  to  study  the  subject.     The  committee  decided  to  start 
immediate  investigation  to  develop  methods  of  bringing  greater  co-ordination  be- 
tween the  t^.^o  types  of  transportation  ";ith  the  aid  of  experts  of  the  various 
Government  agencies  represented  and  of  the  private  interests,   (press,  Apr.  4) 


Ner  ¥crk  Cotton         Members  of  the  New  York  Cotton  Exchange  are  soliciting  sub- 
Exchange  Aidss    scriiptions  to  aid  the  i^merican  Cotton  Association  in  its  cam- 
Weevil  War      paign  against  the  boll  weevil*.    Klembers  of  the  exchange  contributed 
§13,000  yesterday,  the  opening  da.y  of  the  drive ^    Ed^^;ard  E.  Bartlett, 
jr.,  president,  said.   "La.st  year  the  Exchange  gave  the  initial 
finaiicial  impetus  to  the  association's  campaign  -^^'hen  cur  members  contributed  up- 
ward of  $100,000,"  Mr.  Bartlett  added.     "The  association  demonsxrated  the  value 
of  its  ^^ork  in  1923,  and  this  year,  as  a  consequence,  is  receiving  support  not 
only  from  ail  branches  of  the  cotton  industry  but  from  other  lines  of  business  as 
v7ell.    It  '.rill  put  its  weevil  control  campaign  in  operation  on  5., 000  small  farms 
this  year,  as  against  SOO  last  ye^r,  and  aJ.di-iional  fu^ids  are  greatly  iieeded  to 
extend  the  ^/ork."  (N.Y>  Times,  Apr.  4) 
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Canadian  vVool  An  Ottawa  dispatch  to  the  press  of  April  2  states  that  wool 

Production       production  in  Canada  in  1923  was  15,394,416  pounds,  valued  at 

03,574,000,  an  increase  oi  v325,000  over  1922,  according  to  the" 
report  of  the  Dcminion  Bureau  of  Statistics  made  public  April  1* 

Cooperative  American  Bankers  Association,  in  a  statement  issued  April  2, 

Marketing  says:  "The  cooperative  marketing  idea  has  taken  strong  hold  on  the 

public  mind  and  there  is  a  widespread  feeling  that  appreciable 
benefits  ^.dll  accrue  to  both  producer  and  consumer  from  cooperative 
marketing  properly  applied.     It  would  be  unfortunate  if  the  farmer 
became  imbued  with  the  idea  that  cooperative  marketing  in  itself 
is  a  panacea  for  all  agricultural  ills.    Whatever  the  merits  of 
cooperative  miarketing,  it  has  limitations.     Cooperative  marketing 
can  not  prevent  other  countries  with  cheaper  land  and  labor  frcci 
selling  at  a  price  unattractive  to  us.    It  caii  not  successfully 
override  the  law  of  supply  and  demand,  or  maintain,  for  any  length 
of  time,  an  artificially  high  price  by  withholding  from  market  a 
product  for  xvhich  there  is  demand,    3y  fiat  or  iron-clad  rule  it 
can  not  unduly  limit  production.    A  wall  organized,  ^^dsely  managed 
cooperative  association  can  accomplish  much;  it  m.ay  prevent  un.time- 
ly  dum.ping  of  products;  it  may  secure  better  credit  facilities;  it 
may  extend  existing  markets;  it  may  even  create  new  markets.  But, 
obviously,  its  operations  will  be  as  amenable  to  good  managem.ent 
and  economic  law  as  are  those  of  other  business  enterprises*  Sane, 
orderly  marketing  must  be  acconpanied  by  sane,  orderly  thinking," 


Cooperative  The  Florida  Times-Union  for  April  1  says:  "It  must  be  appar- 

Marketing         ent  to  all  engaged  in  the  citrus  industry  except  the  stupid  that 
in  Florida       the  ""eak  markets  ccmplai^od  of  this  seasoa  are  hot  to  be  blam.od 

on  £iny  one  agency  but  are  due  to  defects  in  the  marketing  system 
itself.    With  the  great  number  of  marketing  agencies  in  Florida  the 
situation  easily  becomes  chaotic.    Cooperation  and  standardization 
are  apparent  remedies  for  excessive  fluctuations  and  slumps  in  the 
market.     One  large  cooperative  agency,  or  even  two,  if  they  could 
come  to  an  agreement  as  to  policies,  could  stabilize  the  markets; 
especially  if  there  were  grades  established  which  were  generally 
•    recognized  and  adhered  to.     Marketing  problems  engage  a  great 

share  of  the  attention  of  the  United  States  Department  of  Agricul* 
ture.     The  suggestions  it  makes  ajid  methods  adopted  to  facilitate 
the  profitable  distribution  of  crops  are  the  result  of  much  study; 
it  provides  Dieans  to  protect  such  producers  as  are  willing  to  be 
protected.     The  standardization  of  farm  and  orchard  products  it 
proposes  can  have  no  effect  unless  adopted  by  and  incorporated  in- 
to the  policies  of  marketing  agencies.     Standardization  is  one 
great  need  of  the  citrus  industry.  ...  A  cooperative  organization 
embracing  a  major  part  of  the  production        say  60  or  75  per  cent  — 
could  best  enforce  standardization  and  other  beneficial  regulations. 
Consideration  of  the  recent  slump  and  generally  demoralized  condi- 
tions in  the  citrus  markets  led  the  Lake  Wales  Highlander,  about 
the  first  of  last  month,  to  propose  what  it  called  the  Lake  Wales 


> 
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Plan.    This  plan  was  indorsed  by  the  board  of  trade  of  the  de- 
awake  town,  and  the  board  is  engaged  in  spreading  the  idea  broad- 
cast through  South  Florida.     The  plan  is  to  set  aside  a  day  where- 
upon 'business  men,  bankers  and  leaders  of  thought  generally*  shall 
devote  their  time  to  signing  up  the  growers  in  their  respective 
localities  for  membership  in  the  Florida  Citrus  Exchange,   'or  its 
reorganization,'     The  day  selected  is  May  1;  it  is  to  be  known- as 
'Sign-up  Day.'     Following  its  foimal  indorsement,  the  board  further 
resolved:   'That  we  urge  the  present  officials  of  the  Florida  Citrus 
Exchange  to  assume  direction  of  this  movement ,  getting  legal  talent 
to  draw  up  a  proper  contract,  one  that  shall  be  void  unless  60  per 
cent  of  the  fruit  crop  for  next  season,  as  determined  by  marketing 
experts,  shall  be  signed  up,  and  seeing  to  it  that  the  movement  is 
properly  organized  and  headed  by  representative  men  in  every  citr.tis 
district,  such  men  to  be  bankers  or  oth&rs  not  affiliated  directly 
with  the  Florida  Citrus  Exchange.'         If  the  Citrus  Exchange  is 
thus  strengthened  it  should  induce  the  United  States  Departm.ent  of 
Agriculture  to  establish  standards  for  all  oranges  and  grapefruit 
which  pass  the  'acid'  test  and  apply  them  in  marketing  the  coming' 
crop.'* 

Farm  Taxes  The  WaJl  Street  Journal  for  April  3  says:  "That  any  State 

should  confiscate  all  farm  lands  and  make  tenants  of  the  occupants 
would  seem  unbelievable.    But  the  process  is  under  way,  and  at  the 
present  rate  of  progress  the  result  will  be  accomplished  within  the 
lifetime  of  the  present  generation*    It  is  time  for  land  owners  and 
the  people  as  a  whole  to  realize  the  danger  and  call  a  halt.  Ex- 
cessive and  over-increasing  taxation,  is  the  Fothod  pursued. 
Dr.  R.  T.  Ely,  o-f- the  University  of  ^.^is  consin  , shows ,  by-  of  ficial  tax 
records  of  the  States,  and  also  figures  compiled  by  the  Bureau  of 
Economics  of  the  Department  of  Agriculture,  that  the  States  ^^irill 
soon  absorb  by  taxation  all  of  the  income  of  farm  lands,    When  this 
has  been  accomplished  they  will  have  practically  confiscated  the 
.   land.    It  is  a  principle  of  law  that  to  take  the  income  of  property 
is  practically  the  same  as  to  take  the  property  itself.  Confisca- 
tion may  not  be  the  intent  of  the  States,  but  the  result  will  be  the 
same.    Dr.  Ely's  study  shows  that  in  some  exceptional  cases  taxes 
already  exceed  the  rental  value  of  the  farm.     Chester  County  in 
Southern  Pennsylvania  is  one  of  the  richest  fanning  communities  in 
the  country.     Data  collected  for  1920  show  that  taxes  in  that  year 
ate  up  66  per  cent  of  all  the  cash  rente  in  that  county.     His  inves- 
tigation shows  that  a  continuance  of  the  present  tendency  of  taxa- 
tion mil  soon  absorb  all  farm  income.    Land  values  in  some  of  the 
States  viere  studied  for  the  40  years  ending  with  1920,    In  Ohio  farm 
lands  between  1880  and  1920  increased  from  $45.97  to  0113.17  an  acre 
and  in  Kansas  from  ;>10.98  to  062.30.     This  40  years'  increase  can- 
pares  unfavorably  mth  the  rapidity  with  which  taxes  increase  in 
eight  years.    In  Ohio  the  increase  of  taxes  in  eight  years  from 
1913-1921  was  177  per  cent  and  in  Kansas  271  per  cent.     Since  1920 
land  values  have  decreased  at  an  average  of  20  per  cent.     Taxes,  on 
the  other  hand,  have  shown  the  opposite  tendency,  as  everyone  knows 
from  personal  experience,    A  statistical  chart  of  taxes  and  faim 
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inccme  would  shov/  the  line  for  taixes  steadily  curving  upv/ard  in 
the  past  eight  years  and  now  near  to  the  line  of  farm  incone. 
When  it  crosses  that  line  the  ^-'ork  of  confiscation  is  complete.  ' 
The  power  to  tax  is  the  power  to  destroy.     Here  is  something  for 
the  f-^rmers  to  consider,  State  and  national  Government  also 

should  be  made  to  uaderstand  thejr  exist  for  seme  other  purpose 
than  to  find  ways  for  spending  money  taken  from  the  people  through 
taxation. " 

Grain  Prices  An.  editorial  in  the  Prairie  Farm.er  for  March  29  says: 

"Grain-market  reporters  are  unanimous  in  charging  the  farm-relief 
bills  novi,''  before  Congress  with  responsibility  for  the  recent  slump 
in  grain  prices.    We  would  suggest  that  the  econcmists  who  say  that 
grain  prices  are  made  solely  by  supply  and  demaiid,  ponder  the 
statements  that  come  frcm  the  grain  exchai^gBs  thcm.selves.  Surely 
the  fear  of  legislation  has  nothing  to  do  with  supply  and  demand, 
yet  it  has  a  great  deal  to  do  with  prices,  if  we  are  to  believe 
the  grain-exchange  spokesmen  and  the  market  reports.     Surely  it  is 
time  to  eliminate  the  influence  of  the  manipulator  from  the  grain 
markets, " 

Hog  Market  A  review  of  the  livestock  and  meat  situation,  issued  to-day 

by  the  Institute  of  iimerican  Meat  Packers,  states  in  part:  "With 
hogs  continuing  to  ccme  to  market  in  aim. est  unprecedented  numbers 
during  the  month  just  closed,  Aiiericeji  consuiriors  have  been  enjoying 
a  continuous  bargain  sale  of  pork  products.      The  export- trade  in 
pork  products  during  March  was  unusually  dull,  especially  during 
the  last  part  of  the  m.onth.     In  the  United  Kingdco,  the  prices  of 
meats  and  lard  have  remained  under  parity  with  American  prices »  On 
the  Continent,  the  tra.de  also  has  been  very  dull,  ov-zing  in  part 
probably  to  exchange  difficulties." 

IvIcNary-Kaugen  A  Topeka  dispatch  to  The  Wall  Street  Journal  of  April  3 

Bill    1        says:  "That  the  McNary-Haugen  bill  if  enacted  into  law  would  create 
havoc  in  our  business,  and  possibly  lead  to  reprisals  by  foreign 
countries,  is  the  opinion  of  Dr.  uUonzo  E.  Taylor,  of  the  Food 
Research  Institute,  Stanford  University,  California,     In  an  address 
before  the  Kansas  State  Board  of  Agriculture  he  ccmmented  on  price 
fixing  and  the  McNary-Kaugen  bill  as  folloxvs:  *The  proponents  of 
continuation  of  the  export  of  Federal- Grade  wheat  from  the  United 
States  suggest  various  more  or  less  artificial  devices  whereby  it 
is  hoped  the  dom.estic  price  might  be  elevated  above  the  world 
price,,  and  the  exportable  surplus  still  disposed  of,*" 

2  An  editorial  in  The  Couiitry  Gentleman,  for  April  5  says: 

"Unless  Congress  in  this  session  passes  the  McNary-Haugen  bill  the 
farmers  of  xhe  Northwest  threaten  to  march  on  \7ashington  like 
Coxey's  Army.     They  are  demanding  relief;  they  must  have  it,  and 
the  McNary  bill  has  struck  the  popular  fancy.    But  farm -relief  leg- 
islation seems  headed  into  a  jam*    The  outlook  is  mixed.  ...  There 
is  ripening  in  secret  quarters  a  substitute  measure.  Information 
is  vague.     Some  fom  of  export  bounty  is  suggested.    In  circles 
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opposed  to  the  McNary-Haugen  bill  you  hear  arguments'  like  this:  'I'^ihy 
charge  consumers  §1.50,  say,  for  wheat,  of  which  f aimers  iidll  per- 
haps get  only  $1,25?    Y^Jhy  waste  the  difference  on  more  Government 
boards?    Isn*t  it  simpler,  if  we're  going  to  help  prices  artifi- 
cially, to  tack  on  an  export  bounty  of  tv/enty-five  cents,  use  exist- 
ing customs  machinery,  and  avoid  soaking  consumers  that  extra  quar- 
ter?*    . .  Says  a  man  who  has  grown  gray  in  Washington  politics:  'The 
Administration  would  better  help  the  f aimers  if  it  doesn't  want  to 
amass  seme  regret  in  next  fall's  elections.    And  the  leaders  mighty 
well  know  it,'    If  this  were  any  but  e  ■gre'sldcnt^ial  year  all  the 
relief  measures  would  die  a-borning»    They  are  all  uncertain  in  the^r 
operation.    But  Congress  will  pass  something       and  in  the  circum- 
stances it  would  better  be  the  McNary-Haugen  bill." 


Section  3. 

Department  of  Referring  to  the  recent  department  analysis  of  the  agricul- 

Agriculture  tural  situation,  and  statement  of  the  agricultural  outlook  for  1924, 

1  the  Ohio  Farmer  for  March  29  says:   "It  is  the  most  significant,  the 
most  complete  and  the  most  authoritative  document  that  has  emanated 
from  official  Washington  and  the  Department  of  Agriculture  in  our 
experience.         This  docimenx  ...  gives  the  most  complete  informa- 
tion  agriculture  ever  had  upon  which  to  base  its  year's  operations. 
The  farmer  vmo  takes  this  information  aD.d  analyzes  it  in  the  light 
of  his  own  fanQ  problems  vd.ll  know  the  road  he  is  traveling  and  when 
to  detour  around  the  rough  spots.     The  cards  are  face  up  on  the 
table  and  he  can  play  his  hand  knov/ing  t?iat  he  has  the  seme  knowl«  * 
edge  about  his  business  that  anybody  else  has." 

2  An  editorial  in  Chicago  Dairy  Produce  for  April  1  says:  "It 
is  not  to  be  supposed  that  nothing  is  being  done  by  the  Bureau  of 
Agricultural  Economics  to  further  egg  grading.     To  present  the  mat- 
ter at  the  egg  conventions,  get  committees  appointed  for  conferences 
at  future  dates  and  then  let  the  matter  rest  for  a  while  was  not  the 
program.     Grading  of  eggs  is  being  urged  oy  the  bureau  both  by  direct 
mail  to  farmers  and  through  the  Government's  several  thousand  agents 
in  the  field  acting  as  advisers  to  fanners.    Fanners  are  being 
urged  to  sell  their  eggs  on  grade  and  are  being  told  the  advantages 
of  so  doing.    Dealers  who  are  buying  on  grade  will  doubtless  soon 
notice  the  effect  of  this  education  program  that  the  bureau  is 
urging." 

3  An  editorial  in  Chicago  Dairy  Produce  for  April  1  says; 
"Chicago  Dairy  Produce  was  advised  by  wire  fron  Washington,  the  mid- 
dle of  last  week,  that  the  House  agricultural  ccanmittee  had  unani- 
mously approved  the  Dairy  Bureau  bill.    This  is  encouraging  news 

to  the  dairy  interests  of  the  country  which  have  been  unusually 
united  on  this  measure,  believing  that  making  the  Dairy  Division  a 
bureau  will  put  it  in  position  to  do  much  more  and  much  needed  work 
for  dairying." 
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Section  4. 

MARKET  QUOTATIONS.  .  .. 

Farm  Products  Apr.  3: -Chicago  hog  prices  closed  at  .^7.55  for  the  top  and 

|7.25  to  §7,50  for  the  bulk.     Medium  and  good  beef  steers  $8.25 
to  $11. ?5;  butcher  cows  and  heifers  ^4  to  $10.7  5;  feeder  steers 
$5.25  to  $8.75;  light  and  medium  weight  veal  calves  $8  to  $11»75; 
fat  lambs  s;il4.50  to  $15.65;   feeding  lambs  $14.25  to  $15.75;  year- 
lings $12  to  $15;  fat  ewes  $7.50  to  $12, 

Eastern  Round  "l^ite  potatoes  about  steady,  closing  at  $1«55 
to  $1.85  sacked  per  100  lbs.  in  eastern  cities.    Northern  sacked 
Round  \©iites  advanced  5  to  20/^  in  Chicago,  reaching  $1.30  to  $1.50; 
firm  at  shipping  points  at  $1.10  to  $1.15.     Florida  strawberries, 
pony  refrigerators,  best  ranged  45  to  ^Q>f,  per  quart  leading  mar- 
kets.   Florida  celery,  Golden  Self-Blanching  tendd  slightly  lower, 
ranging  $3.50  to  $4,50  per  10  inch  crate  of  4-8  dozen  stalks; 
mostly  $3.25  f.o.b.     South  Carolina  Savoy  spinach  best  $3.50  to  $4 
per  bbl.  in  New  York.     Georgia  asparagus,  fancy,  $7  to  $8  per  crate 
in  Baltimore  and  Cincinnati.     Florida  pointed  type  cabbage  best 
$1.25  to  $2  per  1  1/2  bu,  hamper  in  eastern  markets. 

Average  grain  prices  quoted  April  3:  No.  1  dark  northern 
spring  \vheat  Minneapolis  $1.12  to  $1.27  1/4.     No.  2  hard  winter 
Ci^icago  $1.06  1/2  to  s^l.l2;  Kansas  City  99/  to  $1,20;  St.  Louis 
$1.03.    No.  2  red  winter  Kansas  City  $1,07  to  $1.09;  St.  Louis 
$1.12  to  $1.15.     No.  3  yellow  corn  Chicago  80  1/2  to  82/;  Kansas 
City  77  1/2/;  St.  Louis  83  l/2/.    No.  3  white  corn  Kansas  City' 
75  1/2/;  St.  Louis  83/.    No.  3  v/hite  oats  Chicago  47  3/4/  to  49/; 
Kansas  City  48  1/2/  to  49/;  St.  Louis  50  1/2  to  5l/. 

Closing  prices,  92  score  butteir:  New  York  42/;  Chicago  40/; 
Philadelphia  42/;  Boston  43/. 

Spot  cotton  up  60  points,  closing  at  29*84/  per  lb.  Nev/ 
York  May  future  contracts  up  57  points,  closing  at  29,55/,  (Pre- 
pared by  Bu.  of  Agr.  Econ. ) 

Industrials  and         Average  closing  price  Apr,  3,  Apr.  2,  Apr,  3,  1923 

Railroads                     20  Industrials                94.33           94,50  101.60 

20  R.R,  stocks                82.83           82.04  86.17 
(Wall  St.  Jour.,  Apr,  4.) 
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Section  1 


Immigration  Representative  Sabath  April  4  introduced  a  resolution  pro- 

Legislation      posing  extension  of  the  present  3  per  cent  quota  immigration,  act, 
based  on  the  1910  census,  to  December  31,  1925,  and  creation  of  a 
commission  to  study  the  itnmigration  problem.     Representative  Parks 
introduced  a  bill  to  prohibit  all  immigration  for  five  years.  (Press,  Apr.  5.) 


Rreight  Rate  More  than  fifty  representatives  of  shipping  and  industrial 

Legislation      interests  appeared  before  the  House  merchant  marine  committee  yester- 
day to  urge  modification  of  section  2  of  the  Merchant  Marine  act, 
v/hich  gives  preferential  freight  rates  to  ccmmcdities  carried  in 
American  ships.    Before  the  House  ccmnierce  committee,  Representative  Hoch  urged 
general  revision  of  freight  rates,  declaring  the  present  rate  structure  is  "badly 
out  of  adgustment (Press,  Apr.  5.) 


Classific^-tion  Coincident  mth  the  filing  in  the  House  of  a  resolution  call- 

Legislation      ing  for  immediate  consideration  of  the  Lehlbach  bill  providing  for 
the  abolition  of  the  personnel  classification  board,  Senator 
Stan field  yesterday  introduced  in  the  Senate  a  bill  identical  to  the 
Lehlbach  measure  transferring  the  powers  of  the  personnel  board  to  the  Civil  Ser- 
vice Ccmmission.     Senator  Stanfield  also  introduced  a  retirement  bill  similar  to 
the  measure  now  pending  in  t  l-e  House  proposing  liberalization  of  the  retirement 
act  of  1922.     The  House  rules  committee  voted  to  report  a  special  rule  giving 
privileged  status  to  the  Lehlbach  bill  after  Mr,  Lehlbach  had  pointed  out  the 
necessity  for  early  action  on  his  measure.     Mr.  Lehlbach  declared  the  Civil  Ser- 
vice Ccmmission  is  better  equipped  to  administer  the  reclassification  act  than  thB 
personnel  classification  board  ^"hich,  he  charged,  has  functioned  inefficiently  and 
net  in  the  interests  of  Government  workers,   (Press,  Apr.   5. ) 


Northwestern  A  Pilger,  Neb.,  dispatch  to  the  press  to-day  states  that  the' 

Banks  Close  First  National  Bank  of  Pilger  closed  April  3,  bank  officials  blaming 
shrinking  deposits  rn-d  frozen  paper  for  the  difficulties.  A  St, Paul 
dispatch  to  the  press  01  April  3  states  that  the  Farmers  State  Bank 

of  Deer  River,  ^^ath  deposits  approximating  §90,000  and  a  capital  of  $10,000,  was 

closed  April  2  because  of  depleted  reserves. 


Northwest  A  Minneapolis  dispatch  to  the  press  to-day  says:  "F.¥.  Decker, 

Conditions        president  of  the  Northwestern  National  Bpjik,  said  it  undoubtedly 
Improving         would  encourage  outside  capital  to  be  placed  more  freely  in  North 

Dakota,  and  mentioned  one  large  corporation  that  already  has  decided 
to  re-enter  the  State,  from  which  it  withdrew  some  time  ago.  The 
Agricultural  Credit  Corporation,  recently  formed  with  capital  of  §10,000,000  to 
extend  credit  in  the  Northwest,  has  begun  placing  funds  where  they  can  be  of  sub- 
stantial help.     A  few  operating  banks,  hampered  because  of  frozen  assets,  have 
received  aid,  and  it  is  proposed  to  help  a  few  other  closed  banks  to  reopen  next 
month." 
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Section  2.  '  . 

Cooperative  An  editorial  in  tne  Prairie  Farmer  for  Ivlarch  29  says: 

Marketing  "?rnen  democracy  in  government  was  an  experiment,  most  people  be- 

lieved that  secrecy  in  government  was  essential',  and  that  democi* 
racy  could  not  succeed  because  of  the  lack  of  secrecy.    We  have 
found  that  secrecy  is  not  essential  to  good  government  —  on  the 
contrary,  secrecy  fosters  special  privilege  and  breeds  wars. 
Cooperative  marketing  can  not  succeed  if  the  officers  have  secrets 
from  the  membership,    A  man  who  does  not  trust  the  people  does  not 
belong  in  a  farmers'  organization,    When  leaders  of  a  farmers' 
orgcinisation  lock  the  doors  they  are  destroying  the  very  confi- 
dence which  is  essential  to  success," 


Cotton  Shippers  A  Houston,  Tex,,  dispatch  to  the  press  of  April  4  states 

Organize  that  the  Southern  Cotton  Shippers'  Association,  to  include  all 

cotton-growing  States,  was  tentatively  formed  there  April  3.  The 
proposed  organization  would  embody  several  State  groups,  including 
the  Texas  Cotton  Association,  the  Oklahoma  State  C  otton  Exchange 
and  the  Arkansas  Cotton  Trade  Association.     Among  purposes  would 
be  fostering  of  fair  play  in  trade  relations,  elimination  of  mis- 
understandings between  southorn  spinners  and  buyers  of  raw  cotton, 
redu-^tianof  handling  costs  and  ultimate  decrease  in  the  margin 
between  producer  and  consumer. 

Farm  Credit  An  editorial  in  The  Pacific  Rural  Press  for  March  29  says: 

"Bankers  point  out  that  credit  has  been  so  easy  tha.t  there  has 
not  been  sufficient  incentive  to  require  economic  and  systematic 
m^anagement.    It  is  undoubtedly  true  ths.t  many  purchases  of  land 
at  extraordinary  high  prices  would  not  have  been  made  if  encour- 
agement had  not  been  given  by  bankers.    Farmers  could  use  more 
capital  but  it  should  be  obtained  by  either  selling  a  part  of 
theif*  holdings  and  concentrating  on  a  smaller  area  or  by  obtaining 
it  in  seme  manner  without  increasing  their  debt.    Credit  bureaus 
inform  us  that  the  causes  of  farm  failures,  are  due  to  the  same 
causes  as  business  failures.     First  lack  of  business  capacity;  this 
includes  inexperience,  lack  of  thrift  and  lack  of  energy  and  appli- 
cation.    Other  causes  viere  lack  of  capital,  poor  farming  m^th£>d9, 
too  much  land  and  too  much  credit.    It  is  also  noted  that  in  tv/o- 
thirds  of  the  ca.ses  of  failure,  additional  credit  in  any  form  v/oulu 
have  been  of  no  assistance  and  would  not  have  prevented  disaster," 

Farmer  Aid  An  editorial  in  the  Northwest  Farmstead  for  April  1  says: 

"Most  of  the  plans  suggested. -by  other  people  for  'rolioving  the 
farmer*  arc  of  a  character  to  make  the  judicious  griovo,  But 
when  real  farmers  got  together  to  help  themselves,  the  results  arc 
inspiring.         T'Thon  500  farnicr  rcprcsontativos  of  Minnesota  and 
Wisconsin  cooperative  creameries  met  tho  other  day  at  St.  Paul  to 
review  the  second  year's  work  of  their  association  and  to  make 
plans  for  the  coming  year,  it  was  a  meeting  that  it  would  have 
done  some  folks  a  lot  of  good  to  have  soon.     It  was  business  frcm 
tho  word  'go'  and  it  was  big  business  too.     The  reports  dealt  in 
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tenns  of  millions,  in  fact,  hundreds  of  millions.     The  ai^socia- 
tion  is  marketing  mere  than  100,000,000  poui-ids  of  butter.    It  is 
buying  annually  around  a  laillion  dollars  worth  of  supplies.  It 
is  paying  cash  for  ^"'hat  it  buys  if  it  ^"ants  to,  and  its  credit  is 
good  if  it  doesn't  ■■•'ant  to.     It  is  getting  cash  for  its  products 
03'- millions  of  dollars  morthly,  aiid  its  books  b?.larjCG  dovm  to  the 
last  cent.     There  was  no  blo^jing  about  it,  but  the  reports  indi- 
cated that  the  railroads  are  giving  service  such  as  never  before 
had  been  dreaced  of,   'in  transit*  rates  never  before  granted 
■'■/ere  being  given  vdthout  a  struggle,  dumping  had  been  stepped, 
and  r^arkets  over  half  a  continent  ^lorc  being  opened  up*  There 
Tras  no  talk  about  the  'producer  controlling  the  price*  by  means 
of  ccmbinationi  but  it  was  pointed  out  that  imprcved  quality  Tvas 
extending  the  market  and  enhancing  the  price." 

Feed  Costs  The  Department  of  Labot,  through  the  Bureau  of  Labor  Sta- 

tistics, has  ccmplotcd  the  CQnipilations  shoTring  changes  in- the 
retail  cost  of  food  in  28  of  the  51  cities  included  in  the  bu- 
reau's report.    During  the  month  frcffi  February  15,  19  24,  to 
March  15,  1924,  all  cf  the  28  cities  shewed  the  fcllo^ng  de- 
creases largely  due  to  the  drop  in  eggs:  New  York  and  Rochester! 
4  per  cent;  Atlanta,  Boston,  Colunbus,  Detroit,  Fall  Hivcr,  Little 
Reck,  Afcinchester,  L^cmphis,  pecria,  Scr-iuiton,  Springfield,  and 
Washington,  D.C.,  3  per  cent;  and  Baltimore,  Eiminghom,  Charles- 
ton, Cincinnati,  Kansas  City,  Louisville,  Kinncapolis,  liobilo, 
Nov;  Kavon,  Norfolk,  Portland,  Ivlo,  ,  Richnond,  St.  Louis,   and  St. 
Paul,  2  per  cent.     For  the  year  period,  Liarch  15,  1923,  to  i.Iarch 
15,  1924,  19  of  the  28  cities  shewed  increases  as  follows:  Col^jm- 
bus,  Peoria,  and  Springfield,  111,,  4  per  cent;  Cincinnati,  Louis- 
ville, cn.d  Norfolk,  3  per  cent;  Binningham,  Charleston,  I.Icmphis, 
an.d  St,  Lc'ois,  2  per  cent;  Atlanta,  Baltimore,  Detroit,  Kansas 
City,  Minneapolis,  Mobile,  and  New  Haven,  1  per  cent;  aiod  St, 
Paul  a:id  '.Taehir^gt on,  D.C.,  less  than  five-tenths  of  1  per  cent. 
Nine  cities  decreased  as  follows:  Fall  Piver,  Little  Rock,  ai->d 
Scranton,  2  per  cent;  Boston,  Manchester,  No'-^  York,  Portlan-d  ,Me, , 
aiid  Rochester,  1  -eer  cent,  aiid  Richmond  less  than  fivo-tenths  cf 
1  per  cent.     As  ccmpared  "dth  the  average  cost  in  the  year  1913, 
the  retail  cost  cf  food  on  Harch  15,  1924,  was  52  per  cent  higher 
in  Richincnd;  49  per  cent  in  Baltimore,  Charleston  and  V/ashington, 
D.C.;  43  per  cent  in  Detroit;  47  per  cent  in  Biimingham,  New 
York,  and  Scranton;  46  per  cent  in  Boston;  45  per  cent  in  New 
Haven  and  St,  Louis;  44  per  cent  in  Fall  River  an.d  Llanchester; 
43  per  cent  in  Cincinnati  and  liinneapolis;  40  per  cent  in  Atlanta 
and  Kansas  City;  37  per  cent  in  lYemphis;  and  35  per  cent  in  Little 
Rock  and  Louisville.   (Press  statement,  Apr.  5.) 

ncmesteads  Approxim.a-ely  92,500  acres  of  the  public  dcmain  in  Ari- 

Oifered  zona,   California,  Id-.ho,  Nevada  and  'Jycming  were  ordered  thrown 

open  to  hanestcad  entry  April  2  by  the  Interior  Department,  Tlie 
lands  hrA'o  recently  been  surveyed,    Sx-servi(?e  men  ''.all  have 
ninety-one  days'  preference,  after  which  tb  unentered  tracts  vn.ll 
bo  offered  to  the  general  public,  (Press,  April  3.) 
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Livestock  Freight       An.  cditcrial  in  the  Western  Breeders  Journal  for  March  27 
Rates  says:  "The  hearing  on  freight  rates  and  conditions  pertaining  to 

livestock  r^hifping  in  the  Ncrth^/est  just  held  in  Portland  before 
the  examiner  of  the  InoOrstace  Ccrm-iorce  Ccruuiissicn  again  discloses 
the  -oendcncy  of  the  railroads  to  oppose  every  action  that  night 
save  money  for  the  shipper  at  their  exponsoc    It  is,  perhaps,  a 
natural  enough  tendency.     The  rest  of  us  might  do  the  same  thing  if 
we  were  siinilarly  placed.     Nevertheless,  it  erjiphasizos  the  fact 
that  livestock  shippers  must  stand  together  if  their  owj.  interests 
are  to  be  protected.    It  is  unfortunate,  too,  that  the  railroads 
appear  to  be  indisposed  to  take  into  consideration  the  condition  of 
the  industry  vilth  -vhich  they  are  dealing*     VJhile  it  is  claimed  that 
livestock  shipping  is  perhaps  more  expensive  the.n  the  shipping  of 
certain  other  ccmmodities ,  it  can  not  be  urged  that  the  railroads 
would  Icse  money  if  the  reduced  rates  asked  for  wore  granted. 
It  seeff.s  to  us  that  farsightcd  economy  upon  the  part  of  the  rail- 
roads would  dictate  a  more  generous  policy,  wo^uld  dipcse  then  to 
slough  part  of  their  present  prosperity  to  an  industry  upon  which 
they  must  depend  for  prosperity  in  the  future.    There  is  only  one 
lesson  for  li\'estock  shippers  in  the  pre^  nt  situa.ticn;   other  lines 
of  business  with  whan  they  doa^l  are  thoroughly  orgaunized  for  their 
own  protection,  and  they  must  see  to  it  that  they  are  similarly 
protected," 

McNary-Kaugen  An  editorial  in  the  Western  Breeders  JournaJL  for  March  27 

Bill      1     says:  "The  San  Francisco  Chamber  of  Commerce  has  adopted  a  resolu- 
tion opposing  the  McNary-Haugen  bill,  apparently  under  the  mistaken 
impression. that  it  is  a  price-fixing  bill.     The  Portland  Chamber  of 
Commerce,  some  time  ago,  did  the  same  thing,  but  after  consulting 
mth  representatives  of  the  farming  industry,  rescinded  their  action 
and  actively  engaged  in  the  fight  to  put  the  bill  through^-  which 
was  one  of  the  'visest  things  they  ever  did.    The  mere  opposition  of 
the  San  Francisco  Chamber  to  this  particular  bill  does  not,  in  it- 
self, agitato  us  very  much,     Fnat  does  exasperate  is  the  tendency 
of  this  commercial  body  to  denounce  every  proposal  for  fam  relief 
as   'unsound  and  daiogercus,*  without  making  any  attempt  to  m,ake  any 
constructive  suggestion  that  would  make  for  better  agricultural 
conditions.  Chambers  of  cairiierce  and  other  ccmmercial  bodies 

should  be  far-sighted  and  long-headed  enough  to  realize  that  agri- 
cultural prosperity'-  is  ultimately  indispensa.ble  to  their  own  pros- 
perity, and  if  they  do  not  like  the  proposals  now  before  Congress 
for  fara  relief,  they  should  at  least  xircrk  cut  seme  scheme  more  to 
their  liking  with  the  same  object  in  view," 

2  An  editorial  in  the  National  Provisicner  for  March  29  says: 

''One  of  the  so-called  farmer  relief  bills  now  pending  before  Con- 
gress, knoT/n  as  the  McNary-Haugen  bill,  would  work  a  grave  injury 
to  the  packing  industry  if  enacted  and  enforced.     Opposition  to  it 
has  been  registered  by  the  Institute  of  American  Mea.t  Packers,  be- 
cause under  the  provisions  of  the  bill  the  Government  would  be  em- 
powered xo  enter  the  packing  field,  buy  livestock,  acquire  plants 
to  process  it,  sell  the  fiiiished  product,   and  in  other  ways  compete 
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i:7itH  private  ccrnpanies.    The  McNary-Kaugen  bill  is  a  mistaken 
pemacea  for  the  f  ami  or  arid  a'iiienace  tc  the  imerican  packing  indus- 
try..    Packers  and  livestock  producers  can  '^^ell  join  han-da  in  op- 
posing it." 

Prices      1  The  New  York  National  City  Bank  of         York,  in  its  revier: 

of  business  conditions  for  April  1,  says:  "Prices  are  not  in  all 
respects  in  satis ia.ctory  relations,  farm  products  a-^  a  group  being 
below  most  other  groups,  and  certain  farm  products  much  belor?  the 
general  level.     The  influence  of  these  ccmmodities  upon  the  general 
business  situation,  however,  has  been    .coiaiiBToalanced  by  the  ex- 
traordinary expendit^ores  that  have  been  made  in  building  and  con- 
structional work  of  various  kinds,  together  with  the  incidental 
outlays  for  furnishings  and  equipment.    In  other  words,  the  loss 
of  purchasing  power  exercised  by  the  farmers  has  been  made  good 
for  the  time  being  by  an  increase  of  purchasing  pcv/er  in  other 
hands." 

Arthur  R,  T.'arsh  says  in  The  Zconcmic  '^crld  for  March  29: 
""Wliile  the  price  disadvantage  under  ^^hich  certain  groups  or  classes 
of  the  population  of  this  country  labor       the  wheat-grc^/ers ,  for 
example  —  is  undeniable  and  deplorable,  the  fact  remains  that  . 
these  groups  or  classes  are  enormously  in  the  minority  in  compari- 
son "'.dth  the  general  body  of  producers  and  ronderers  of  service 
Tvhcse  remunera":ion  is  now  definitively  established  on  the  basis  of 
the  price  level  resulting  from  the  ^^orld  conditions  of  the  v;ar  and 
postwar  period.     It  is  the  vainest  of  vain  hopes  that  this  remun- 
eration of  the  vast  majority  of  our  popula-tion  can  ever  be  brought 
dov/n  tc  a  pre-war  correspondence  with  the  present  remuneration  of 
our  unfortunately  placed  farmers;  rather,  as  every  competent  econ- 
omist sees,  it  is  the  reverse  process  that  must  be  relied  upon  for 
the  'olitmate  restoration  of  the  old-time  equilibrium.    Through  a 
readjustment  of  agricultural  production  such  as  is  already  exten- 
sively in  progress  --  having,  indeed,  been  virtually  completed  in 
certain  importajit  departments  of  our  agriculture  —  the  prices  of 
farm  products  will  in  the  end  b^  brought  to  the  general  price  level 
for  the  ccmmodities  and  services  frcm  which  the  great  majority  of 
the  population  derives  its  livelihood.    Smy  other  method  of  curing 
the  evil  is  econcmically  inconceivable." 

( Winni  ""e  ■  } 

The  Grain  Grcni^ers^  Guide /fo r  March  26  says:  "  ...  The  plain 
purport  of  the  amendment  was  to  challenge  a  division  on  the  prin- 
ciple of  protection,  and  it  implies  that  the  policy  of  the  Canadian 
Government  should  be  one  of  retaliation  in  tariffs,  which  in  effect 
means  that  it  should  be  ready  at  all  times  to  engage  in  a  tariff 
v;ar.     Since  President  Coolidge*s  prcclcmation  increasing  the  tariff 
on  wheat  imports  into  the  United  States,  protectionists  have  been 
busy  plajring  on  the  feelings  of  the  people.     If  the  United  States 
is  going  to  raise  its  tariff  like  this,  they  are  saying  Canada 
should  hit  back  s.nd  hit  back  hard.     Kitting  back  hard  would  suit 
the  protected  interests  of  Canada  admirably;  it  would  mean  more 
protection  for  them,  .and  higher  prices  ard  increased  cost  of  living 
for  the  mass  of  the  Canadian  people.     Retaliation  is  a  paying  gane 
for  protected  interests;  it  is  a  losing  game  for  the  people.  " 
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MARKET  IUCTaTIONS 

Faun  Products  i^pr.  4: -Chicago  hog  yricps  closed  at  $7,55  for  the  top  and 

v7«35  to  C7.55  icr  the  bulk.    Medium  and  good  beef  steers  08,25 
to  sp11.25;  butcher  co-sys  and  heifers  o4  to  .'.>10,75;   feeder  steers 
05.25  to  .\'8.75;  light  and  medi^.m  -^'^eisht  veal  calves  (38.25  to' 
All. 75;  fat  lambs  014.75  to  tl^' .75;  feeding  lembs  $12  to  Ol5;  .  ' 
•  ■'}  ■  ...i,   fat  ewes  37.75  to  §12. 

iiastern  Roland  Is/hi te  potatoes  generally  firm,  closing  at 
sil.55  to  ^1.85  sacked  per  100  pounds  in  eastern  cities.  Northern 
sacked  Round  'iVhites  f i  m  in  Chicago  at  $1.25  to  0l.5O;  Ol.lD  to 
s'1.20  at  shipping  points.     Florida  Spauldiiig  Rose  Ol  to  $2' per 
barrel  loiver,  bringing  yil  to  Ol4  in  consuming  markets.  Sweet 
potatoes  shov/  a  doT-^n'mrd  tendency.     Onion  markets  dull.  Sacked 
yellowy  varieties  ranged  Ol,75  to  §2.25  per  100  pounds,  top  of 
b2,bO  for  best  stock  in  Chicago.    Florida  Pointed  t^/pe  cabbage  s 
stee.dy  in  Ne^^  York,  irregular  elsewhere,   ran.ging  (31.50  to  82  per  . 
1  1/2  bushel  hamper,    Texas  Flat  and  Round  types  continue  strong- 
er, closing  at  OSO  to  07O  bulk  per  ton  in  city  wholesale  markets; 
C2  to  v3  higher  in  producing  sections  at  §27  to  §30.  Florida 
stra-.?berrie3 ,  pony  rof  rigerators,  best  sold  at  35/  to  50/  per 
quart.     South  Carolina  asparagus  large  sizes  §7  to  §8  per  crate  in 
Boston..    West  Coast  stock  generally  $7  to  08.50.    Eastern  apple 
markets,  top  of  54.50  in  Cincinnati.    NorthT^estem  Sxtra  Fancy 
Y/inesaps  §2  to  02.50  per  box. 

Closing  wholesale  prices  on  92  sccre  butter:  New  York  42/; 
Chicago  40/;  Philadelphia  42/;  Boston  43/. 

Averc^ge  grain  prices  quoted  April  4:  IJo.  1  dark  northern 
spring  wheat  Mnneapolis  Ol.li  5/8  to  §1.26  5/8;  No,  2  hard  -'/inter 
Chicago  Ol.OS  to  ;^1,09;  Kansas  City  99/-j-to  ol.20.     No.  2  red  win- 
ter St.  Louis  6l,15  to  Al,16;  Kansas  City  0l.O9.     No.  2  yellow 
corn  L'inneapclis  '^3  1/2  to  74  1/2/,     No.   3  yellow  corn  Chicago 
79  3/4/;   St.  Louis  83  tc  83  1/2/;  Kansas  City  75  1/2  to  76/.  ■ 
Wo.  3  white  oats  Chicago  47  3/4  xo  48  3/4/;  St.  Louis  51  to     '.  . 
51  1/2/;  Kansas  City  48  to  48  1/2/;  Minneapolis  44/. 

Spot  cotton  up  79  points,  closing  ax  30.63^  per  lb.  New 
York  Kay  future  contracts  up  80  points,   closing  at  30.35/,  (Pre- 
pared by  Bu.  of  Agr.  Econ.  ) 

Industrials  and      average  closing  price  Apr.  4,  Apr.  3,  Apr.  4,  1923 

Railroads               20  Industrials  94.69  94.33  101.40 

20  R.R.   stocks  83.43  82.83  86.30 
(Wall  Sx.   Jour.,  Apr.  5.) 
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Forest  Week  President  Coolidge  April  6  issued  a  proclamation  setting" 

aside  the  ^"/eek  of  April  21-27  as  Forest  Protection  Week,  and  for 
the  celebration  of  Arbor  Day,  wherever  practicable,  mthin  that 
week.     The  President  urged  ail  citizens  and  the  press  to  give  ccininon  thought  to 
the  protection  of  the  forests  from  fire  in  order  that  the  Nation's  wood  supply 
may  be  guarded  and  the  purity  of  the  streams  insured.  (Press,  Apr*7 ) 


The  President  President  Coolidge  toade  public  yesterday  a  letter  he  sent 

Favors  New  Loan  to  C.  T.  Jaffray,  Chairman  of  the  Agricultural  Credit  Corpora-  . 
Corporation        tion,  outlining  a  program  that  might  be  undertaken  to  relieve  the 

farmers  of  the  Northwest.     He  suggested  that  this  corporation  do 
some  of  the  work  that  had  been  mapped  out  in  the  Norbeck-Burtness 
bill  which  failed  in  the  Senate.    It  was  also  suggested  by  the  President  that  the 
corporation  cooperate  with  the  War  Finance  Corporation  in  extending  loans  for 
agricultural  diversific£ition,   (Press,  Apr«6.) 


Agricultural  Continuation  of  present  unfavorable  conditions  on  American 

Conditions  farms  will  result  in  a  general  "deportation"  of  imerican  farmers. 

Presented  representatives  of  several  farm  organizations  declared  April  5  in 

an  open  letter  addressed  to  "the  President »  the  Congress  and  the 
people  of  the  United  States."  Farmers  were  forced  from  their 
homes  during  1923  at  the  rate  of  100,000  per  month,  the  letter  said,  and  "the  " 
process  still  is  under  way  in  all  its  cruelty."  The  McNary-p-Iaugen  bill  was  in- 
dorsed as  an  emergency  relief  measure.  The  letter  was  signed  by  T.  C.  Atkeson, 
Washington  representative  of  the  National  Grange;  Gray  Silver,  for  the  Am.erican 
Farm  Bureau  Federation;  Jar^es  R.  Riggs,  National  Live  Stock  Producers'  Associa- 
tion, and  George  C.  Jewett ,  general  manager  of  the  American  Whea±  Growers* 
Association,  (press,  Apr«6.) 


^Atlanta  As  Cotton         An  Atlanta  dispatch  to  the  press  to-day  says:  "That  Atlanta 
Center         is  destined  soon  to  rival,  if  not  surpass,  Memphis  as  the  center  of 
cotton  concentration  is  the  opinion  of  local  cotton  factors  and 
dealers.     Atlanta,  they  say,  is  the  ideal  point  of  concentration 
for  cotton  moving  from  the  Southeastern  States  or  States  west  of  the  Mississippi, 
whether  destined  to  local  Carolina  or  New  England  mills,  to  eastern  ports  via 
all-rail  or  coastwise  movement,  or  to  foreign  countries  through  the  South  Atlantic 
ports.... The  amount  of  cotton  being  handled  is  steadily  increasing,  and  experts 
predict  that  in  a  few  years  Atlanta  will  take  its  place  as  the  South' s  leading 
cotton  market," 
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Cotton  iiid  The  Wail  Street  Journai  for  April  5  says:  "Last  year 

members  of  the  Nei7  York  Cot  tor;  Exchange  contributed  upwards  of 
$100,000  to  the  boll  weevil  cainpais^n  in  the  South.     They  feel  that 
the  results  were  encouraging  and  already  this  season  initial  sub- 
scriptions amounting  to  §13,000  have  been  received.     In  announcing 
the  beginning  of  subscriptions  for  this  year's  work,  the  presidenx 
of  the  exchange,  S^dward  E.  Bartlett,  jr.,   says:   'So  alarming  has 
become  the  spread  of  this  destructive  pest  within  the  past  few 
years  that  unless  it  can  be  controlled  the  United  States  faces  the 
prospect  of  the  loss  of  a  large  part  of  its  cotton- export  business. 
Meanwhile  the  Department  of  Agriculture  is  given  only  a  fev/ 
thousand  dollars  to  fight  the  boll  weevil  v/here  millions  are  needed! 
Mr,  Bartlett  further  pointed  cut  that  the  present  shortage  of 
cotton  and  the  consequent  high  prices  are  in  great  measure  caused 
by  the  weevil ... .But  it  is  not  alone  the  value  of  cotton  eaten  up 
hy  the  weevils  that  is  to  be  considered.     Other  countries  which  are 
dependent  upon  the  United  States  for  most  of  their  raw  cotton  are 
taking  alarm  at  the  spread  of  the  weevil.     Instead  of  complacently 
looking  on,  they  are  spending  large  sums  of  money  in  other 
countries  to  develop  the  culture  of  cotton  so  as  to  make  themselves 
independent  of  tno  weevils  of  the  United  States,  which  xve  might, 
but  ^^hich  we  do  net  control.     The  most  important  single  item  in 
our  foreign  trade  is  that  of  raw  cotton.     Anything  that  threatens 
the  loss  of  that  trade,  or  an  appreciable  part  of  it,  is  not  to  be 
lightly  considered.    Wliat  excuse  has  this  country  for  neglecting 
a  question  so  serious?    Ix  has  in  its  Department  of  Agriculture 
some  cf  the  best  trained  scientists  and  experts  of  the  country. 
They  can  not  carry  on  experiments  in  demonstration  ^'^ork  and  pay  the 
expenses  themselves. .Measures  calling  for  extra  appropriations 
amounting  to  over  $500,000,000  are  in  Congress,  yet  the  weevil  is 
undisturbed  for  lack  cf  money.     A  modern  Pinckney  might  say: 
'Millions  for  politics,  but  no  more  than  a  penny  for  cotton.* 
Congress  may  save  a  few  drops  at  the  spigot.     But  wouldn't  it  be 
more  businesslike  to  go  after  the  weevils  and  stop  the  waste  at 
the  bunghole?" 

Muscle  Shoals  Referring  to  the  recent  passage  in  the  House  of  the  bill 

turning  IViuscle  Shoals  over  to  Henry  Ford,  the  Southern  Agricultur- 
ist for  April  1  says  in  an  editorial:  "If  the  Senate  agrees  to 
this  bill  as  it  now  stands,  Henry  Ford  will  have  received  the 
greatest  single  gift  ever  made  by  the  United  States  Government,  and 
the  South' s  greatest  v/aterpower  ^.'ri.ll  have  passed  out  cf  public 
control  and  out  of  the  hands  cf  the  people  for  a  hundred  years.... 
This  is  no  i^ay  to  dispose  of  a  great  national  asset,  the  posses- 
sion of  all  the  people  of  the  coi^try.     The  Nation's  heritage 
should  not  thus  be  squandered.     Mr.  Ford's  corporation,  nor  any 
other  corporation,  should  come  into  possession  of  this  great  power 
except  upon  term.s  that  will  protect  the  country  and  the  future 
users  of  power  in  this  part  of  the  country.     There  should  be 
written  into  the  contract  a  definite  provision  that  a  certain 
amount  of  the  power  generated  ^'^ill  be  offered  for  public  use  under 
the  prevailing  State  and  Federal  regulations,  and  ther&  should  be 
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written  into  it  a  definite  provision  that  in  c?se  cf  Goverrment 
recapture  the  Government  ";ill  not  have  to  Dav  for  anv  increase  that 
may  have  ccme  about  in  the  values  of  the  sites  occupied  by  the 
power  plant  and  its  accessories*     There  is  little  doubt  that 
i.ir.  Ford  will  be  billing  to  accept  a  gift  of  a  fe"^  hundred  nillion 
dollars,  even  i^dth  these  proviscc.    If  he  is  not,  seme  other  can 
or  corporation  ^ill  be  found  ready  to  do  it.     In  no  case  should  the 
rights  of  future  generations  be  recklessly  sacrificed  to  satisfy  a 
temporary  clGEor  and  a  manufactured  public  sentiment »    Real  friends 
of  the  conservation  cf  public  resources  and  cf  the  future  citizen- 
ship of  the  South  should  maKe  a  determined  effort  to  make  the 
Senate  see  just  -/hat  is  iiDvolved  in  this  proposition.*' 

National  Dairy  An  editorial  in  The  Pacific  Dairy  Review  for  March  27  says: 

Council  •♦The  Naticnel  Dairy  Council  is  asking  the  dairy  industry  to  con- 

tribute to  its  treasury  the  sun  of  OlOO,000  to  enable  i-  to  'carry 
on*   for  another  year.     To  the  average  mind  this  may  seem  like  a  big 
amount  cf  money,  but  measured  in  the  terms  cf  the  dairy  industry, 
with  its  t^.70  billion  dollars  of  a.nnual  gross  inccme,  it  is  almost 
infinitesimal.     It  means  that  if  all  of  the  ovmers  cf  dairy  cows 
m  the  iJnixed  States  would  contribute  a.bout  one  cent  icr  every  four 
coTi/s  he  owns  the  Dairy.  .Council  would  get  what  it  is  asking  for,  to 
say  nothing  of  the  manufacturing  and  selling  branches  of  the 
industry^    Then  there  is  another  way  of  looking  at  it.     The  money 
paid  to  the  national  and  State  dairy  councils  is  not  a  gift;  it  is 
ail  investment  that  pays  highly.     The  organizations  are  accomplish- 
ing wonderful  results  in  promoting  a  la.rger  consumption  cf  dairy 
products,  thereby  creating  a  larger  demand  and  consequently  better 
prices.     Still  more,  their  efforts  are  elevating  the  dairy  industry* 
in  public  estimation  and  public  favor*     Through  the  publicity 
methods  that  are  being  followed  by  our  dairy  coui-icils  the  dairy 
industry  is  getting  the  recognition  that  it  is  entitled  to  as  the 
very  foundation  of  our  civilization.    It  is  being  dressed  up, 
polished  and  made  respectable  through  such  efforts  as  our  dairy 
councils  are  putting  forthk     This  alone  is  worth  the  pittance  that 
the  National  Dairy  Council  is  inviting  the  dair^Tiien  of  the  coiuntry 
to  contribute." 

National  Forest  An  editorial  in  the  Norxhwest  Farmstead  for  April  1  says; 

Legislation        "North^vest  Farmstead  believes  in  the  national  forest  reservation 

policy .However ,  this  forest  reservation  business  can  be  overdone 
and  also  it  can  be  rnade  en  infernal  grafts     There  is  a  bill  now 
before  Congress,  which. .would  be  a  great  injury  to  the  State  cf 
Ivlinnesota  and  to  national  forests  as  well.     The  Fuller  bill  pro- 
vides an  appropriation  of  $30,000,000,00  for  the  purchase  of  land 
to  add  to  Superior  National  Forest.     This  bill  would  bring  the  west 
limit  of  the  forest  to  a  line  24  miles  west  of  the  city  of  Duluth 
and  north  of  the  line  running  east  and  west  about  24  miles  north 
of  Duluth. .There  is  a  good  deal  of  agricultural  land  in  that 
territory  that  ought  to  be  developed,  and  villi  be  seme  day,  for 
farming.     One  trouble  with  this  bill  is  that  is  purposes  to  permit 
trades  'for  an  equal  value  of  national  forest  land  in  the  same 
State'  which,   of  course,   can  mean  only  land  in  the  Leech  Lake 


-4- 


National  Forest ....  ,Northv/est  Farmstead  and  every  citizen  probab.!'--, 
who  knows  what  the  situation  in  the  North  Woods  is  and  who  has  no"  ' 
private  ax  to  grind,  would  iindorse  the  purchase  of  the  private 
lands  now  mthin  the  border  of  the  Superior  Forest  and  also  of  the 
strip  of  land  which  now  separates  the  two  portions  of  the  forest 
as  well  as  the  strip  which  separates  the  northern  boundary  of  the 
forest  frcffi  the  Canadian  boundary.    But  this  idea  of  selling  iioth« 
ing  to  the  Goverraneiit  for  $30,000,000,00  and  retaining  the 
mineral  and  timber  and  avoiding  taxation  on  both  is  the  limit. 
Northwest  Farmstead  is  very  sorry  indeed  to  see  sportsmen  tie  up 
with  this  proposal  of  timber  interests  to  loot  the  United  States 
Treasury  and  avoid  payirg  their  taxes  to  the  State  of  Minnesota," 

LicNary-Haugen  The  Northwestern  Miller  for  April  2  says:  "Id  both  the 

Bill      1  Senate  and  the  House  of  Representatives,  it  is  apparent  that 

efforts  will  be  made  to  render  the  McNary-Haugen  bill  less  objection- 
able in  appearance  by  the  inclusion  of  various  emendments.    Many  of 
the  attacks  on  the  measure  having  been  directed  chiefly  against 
certain  of  its  specific  provisions,  its  advocates  are  now  at- 
temptiiig  to  secure  its  passage  by  modifying  such  sections  as  have 
created  the  la.rgest  amount  of  expressed  opposition.     It  can  not  be 
too  strongly  insisted  on  that  absolutely  nothing  which  can  be  done 
in  the  way  of  amending  the  bill  can  possibly  save  it  from  being 
fundamentally  pernicious.     The  schem-e  on  which  it  is  based  is  a. 
flagrant  violation  of  economic  law.     No  matter  how  much  its  method 
of  operation  may  be  modified,  it  depends  essentially  on  two  things: 
on  a  minimum  domestic  wheat  price  fixed  arbitrarily  by  some 
Goveriiment  agency,  and  on  the  creation  of  an  enormous  subsidy 
designed  to  make  possible  the  d'omping  of  the  wheat  surplus  abroad 
at  a  low  price.    The  fixed  price  means,  at  the  utmost,  simply 
putting  off  the  day  of  bitter  reckoning  for  the  wheat  grower.  If, 
by  indirectly  taxing  the  entire  bread  consiming  public,  the  wheat 
raiser  can  be  paid  a  temporary  bonus,  disaster  v/ili  follow  just  as 
surely  as  it  followed  the  fixed  wheat  prices  of  1917-1920.  The 
wheat  grower's  problem  can  never  be  permanently  solved  by  making 
him  temporary  gifts  of  the  public's  money .... .The  second  basic  part 
of  the  pragr6m--the  dumping  of  the  whea.t  surplus  abroad — is  pred- 
icated on  the  belief  that  the  United  States,  with  the  help  of  a 
sufficient  subsidy,  can  undersell  Canada,     Argentina  and  Australia. 
For  this  belief  there  is  absolutely  no  foundation.     All  three  of 
these  countries,  with  their  relatively  small  domestic  wheat  con- 
sumption, can  better  afford  to  sell  their  export  wheat  at  fifty 
cents  a  bushel  than  to  let  it  rot  at  home.     No  matter  what  export 
price  the  McNary-Haugen  bill  might  establish,  the  ccm.peting  nations 
^vould  bid  under  it..,. The  advocates  of  the  bill  are  now  seeking  to 
blind  its  opponents  to  its  vicious  features  by  further  disguising 
them,  but  nothing  should  be  permitted  to  obscure  the  main  issues." 

2  An  editorial  in  the  Modern  Miller  of  Inarch  29  says:  "The 

defeat  of  the  McNary-Haugen  bill,  which  seems  probable  since 
Congressman  Rainey  peppered  it  ivith  holes  and  left  it  looking  like 
an  old  rag  instead  of  a  Congressional  bill,  will  only  start  some  of 
the  othe'r  bills  stewing.     The  Rubey  Bill  is  another  of  the  same  ilk 
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in  which  the  intangible  ratio  price  for  ^^/heat  is  aimed  at.  Those 
who  ^vould  adir.inister  under  the  cliansy  Rubey  Bill  would  have  to 
calculate  what  the  price  would  be  under  the  provisions  of  the  act 
and  then  add  10  per  cent,  and  'wheutiGver  the  ratio  price  is  thus 
finally  determined  the  corporation  -shall  publish  the  same  in  the 
primary  markets  with  the  relative  value  of  such  finally  determined 
ratio  price  in  each  market.'    Here  is  a  price-making  machine  de 
luxe*     The  export  corporation  is  going  to  juggle  prices  for  a 
selling  basis  and  then  add  10  per  cent.     The  farr/.ers  have  been 
envious  of  the  Grain  Corporation  which  functioned  during  the  war. 
They  saw  that  a  price  could  be  placed  on  wheat,  and  that  this 
price  stood  up.     They  think  the  same  kind  of  a  machine  can  be  made 
to  work  now,  to  their  advantage.     The  difference  is  that  the  demand 
for  wheat  during  the  war  was  the  greatest  the  world  ever  knew  and 
nations  had  to  buy.     It  was  buy  or  starve.     Now  a  price  fixing 
machine  of  the  S8me  kind  will  not  fit  the  timeg-.     Instead  of  a 
demand  for  wheat  from  all  of  the  nations,  there  is  a -very  shy  and 
conservative  lot  of  buyers.     Trying  to  create  a  war-tir^e  corpora- 
tion to  export  wheat  and  enhance  the  price  to  farm.ers,  and  fix  a 
value  and  buy  and  sell  foreign  money  and  issue  script,  all  seem. s 
reasonable  and  logical  to  farmers  and  radical  Congressmen,  It 
was  done  in  a  way  during  the  war,  why  not  now?" 

Production  The  New  York  National  City  Bank  of  New  York,  in  its  re- 

view of  business  conditions  for  April  1,  says:   "The  industrial  out- 
put of  this  country  is  constantly  increasing  in  variety  and 
quantity.     In  this  respect  the  production  of  manufactures  is  -quite 
different  from  agricultural  production,  particularly  the  produc- 
tion of  things  to  eat.    There  is  a  definite  lijrit  to  the  consump- 
tion of  foodstuffs;  consijmption  may  be  shifted  frcm  one  kind  of 
food  to  another;  but  the  aggregate  does  not  exceed  the  digestive 
capacity  of  the  population.     On  the  other  hand,  manufactures  and 
marketable  services  are  offered  in  infinite  variety  and  appeal  to 
insatiable  wants  and  tastes.    The  proportion  of  the  population 
engaged  in  producing  food  is  a  constantly  diminishing  one,  althouyi 
of  course  the  production  of  food  must  increase  with  the  growth 
of  population," 

Reforestation  The  Florida  Tir.ies-Union  for  April  3  says:   "If  the  produc- 

tion of  wheat  were  to  stop  so  that  the  population  would  have  to 
depend  for  its  flour  solely  on  the  accumulations  in  the  elevators 
there  would  be  a  great  outcry  at  the  folly  of  such  a  policy.  Even 
if  the  production  were  one-fourth  of  the  consumption  there  would 
be  loud' protest.     Yet,  important  as  the  products  of  the  forest  are 
in  modern  civilization,  people  learn  with  ccmplacency  that  the 
forests  are  being  used  up  four  times  as  fast  as  Nature  can  renew 
them — four  tiiiies  as  fast  as  the  trees  still  standing  can  grow.... 
There  is  a  general  desire  that  the  cost  of  living  may  ccme  down 
to  pre-war  levels.     But,  in  some  important  respects,  tliis  can  not 
be  in  this  gene rati on- -perhaps  for  two  generations.    Not  then,  if 
nothing  is  done  to  renew  the  fast  disappearing  forests." 
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Section  3 
^lARKiiT  QUOTATIONS 

Farm  Products  For  the  week  ended  April  5:     Chicago  hog  prices  closed  at 

$7,60  top  and  §7.35  to  $7.60  for  tne  bulic.    Medi-^  and  good  beef 
steers  10  to  Zbp  higher  at  $8,25  to  $11.25;  butcher  cms  and 
heifers  10  to  50/  higher  at  ^4  to  $10.75;  feeder  steers  steady  to 
25;;'  higher  at  |5,25  to  §8.75;  light  and  medium  ^.^/eight  veal  calves 
25  to  50p  higher  at  §8,25  to  $ll,75;   fat  lambs  steady  to  25,o 
higher  at  Ol4,75  to  $16^75;  feeding  lambs  25/  lower  to  25/  higher 
an  SI  2  1 0  S"j  5 , 

StDcker  and  feeder  shipments  frcm  12  important  markets  dur- 
ing the  v/sek  ending  March  28  were:  Cattle  and  calves  36,862;  hogs 
9,076;   sheep  16,179. 

•Eastern  Round  V/Iiite  potatoes  nearly  steady,  closing  at 
§1.55  to  §1,85  sacked  per  100  pounds  in  eastern  cities.  Florida 
Spaulding  Rose  weaker  in  Baltimore  at  $10  to  §11  per  double  head 
barrel,     Florida  stretwberries ,  pony  refrigerators,  best,  generally 
rajiged  4C/  to  60/  per  quart.     Texas  spinach  weak,  ranging  §1  to 
§1.50  per  bushel  basket  leading  markets.  Yellow  varieties  of  onions 
steady  to  firm  at  §2  to  §2.50  sacked  per  100  pounds  in  consiariing 
centers.  Florida  celery,  Golden  Sel f-31anching,  in  10  inch  crates 
of  4-^8  dozen  stalks,  firm  in  Chicago  at  $4;  weaker  in  New  York  at 
$2.75  to  $3.50,     Texas  cabbage,  Flat  and  Round  types,  advanced  §10 
in  St.  Louis  and  Kansas  City,  closing  at  §55  to  §6  0  b'^k  per  ton; 
firm  at  §27  to  §30  f.o,b.  ripple  markets  dull.     New  York  Baldwins 
sold  at  §3.25  to  §3,75  per  barrel  in  Baltimore  and  Pittsburgh. 

Kay  market  stronger.  Prices  higher  at  close  of  week.  Best 
grades  of  alfalfa  and  prairie  in  good  demand.     Quoted  April  4: 
No.l  timothy— Boston  §28.50,  New  York  §29.50,  Pittsburgh  $27, 
Memphis  §29,  Cincinnati  §24,50,  Chicago  §27,  Minneapolis  §18,50, 
Kansas  City  §20.50,  St.  Louis  §28,50.     No. 2  timothy-Boston  §23, 
New  York  §27,  Memphis  §27,  Chicago  §24,  Minneapolis  §17.  No.l 
alfalfa  Memphiis  $33,   Chicago  §28,  Minneapolis  §22,  Kansas  City 
§27.50.  No.i  prairie  Chicago  §20,  Minneapolis  §15,50,  St. Louis  §20, 
Onaha  §13.50,  Kansas  City  §15.25. 

Butter  markets  featured  by  weakness  during  the  week  and  were 
barely  steady  at  the  close.     Closing  wholesale  prices  on  92  score 
butter  to-day:  New  York  40/;  Chicago  39  l/2/;  Philadelphia  41/ ; 
Boston  41/. 

Cheese  markets  weak  and  lower.  Wholesale  prices  at  Wisconsin 
primary  markets  April  4:  Single  Daisies  18  3/4/;  Double  Daisies 
18  1/2/;  Young  Americas  19  l/2/;  Longhorns  19/;   Square  Prints  19/. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  advanced  275  points  during  the  week,  closing  at  30.63/  per 
lb.     New  York  May  future  contracts  advanced  283  points,  closing  at 

30.39/.  .   .  ^ 

Wheat  future  prices  gained  about  2/  during  week  influenced 
by  light  receipts  of  cash  grain  and  strength  in  corn.  Receipts  of 
ccrn  and  cats  also  light  and  prices  gained  tv/o  to  three  cents  on  a 
fairly  active  demand. ^Quoted  April  5.  1924:  No.l  dark  northern 
spring  wheat  Minneapolis  §1.12  to  §1.27  l/2.  No  cash  sales  wheat 
reported  Chicago.  No. 2  red  winter  St. Louis  §1.16,  No. 3  yellow  corn 
Chicago  79  to  Si/;   St. Louis  80  1/2  to  81/;  No. 2  yellow  corn 
Minneapolis  73  1/2  to  74  l/2/.  No, 3  white  oats  Chicago  44/; 
St,  Louis  50  to  50  1/4/;  Minneapolis  44/.   (Prepared  by  3u.  of  Agr, 
Econ. ) • 
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Section  I 

Radio  Legislation         The  Senate  yesterday  passed  the  bill  of  Senator  Ho'-ell 

designed  to  prevent  a  monopoly  of  radio  ccrmunication.  Licenses 
Eire  permitted  under  it,  but  are  prohibited  for  a  longer  t3rn  than 
two  years,  (press,  Apr. 8.) 


Offer  Senator  McKinley  yesterday  attacked  the  Ford  Muscle  SLoals 

offer  and  declared  the  Detroit  manufacturer  v-ould  gain  thereby  a 
magnificent  property  virtually  x^ithout  cost  and  -r/ithout  baing  re- 
quired to  do  anything  in  return.     (Press,  i^pr.S.) 


World  Conference  Senator  Pepper  yesterday  introduced  a  joint  resolution  pro- 

Proposed         posing  a  ivorld  peace  conference,     (Press,  Apr. 8.) 


International  The  Washington  Post  to-day  says:  "The  Lp.Follette  insurgent 

Barter  Proposed    bloc  in  the  House  yesterday  offered  a  scheme  for  tlie  ostablish- 

ir.ent  of  a  gigantic  system,  of  plain  bartering  of  American  farm 
products  for  foreign  meinuf actured  and  other  goods,  the  latter  to  be 
brought  into  the  United  States  free  of  all  tariff  Lmpcots  " 


Farmjers  Oppose  Opposition  to  increased  postal  rates,  threatened  in  the 

Mail  Rate  In-    event  sweeping  pay  advances  are  granted  postal  em.pl oyees, 
crease  develo^^ed  in  a  new  quarter  yesterday,  "^hen  Oscar  s^,  Bradfute, 

president  of  the  American  Farm.  Bureau  Federation,  v-ent  on  record 
for  his  organisation  an  against  the  proposal.     The  fanciers*  organ- 
izations, L'r.  Bradfute  said,  stcod  squarely  agciinst  the  increase  in  parcel-post 
rates,  which  are  being  urged  as  the  source  of  revenue  to  take  up  the  additional 
expenditure  eiitailed  upon  the  postal  service  by  the  proposed  pay  advances. 
(Press,  Apr, 8.) 


Foreign  Trade  The  United  States  strengthened  its  position  as  a  world 

depository  in  1923  as  the  "flight  of  capital"  continued  frcm  the 
unstable  economic  conditions  of  the  Old  'Jorld,  the  Department  of 
Ccmmerce  said  April  6  in  a  summary  of  inxernaticnal  transactions.     In  the  future, 
the  department  predicted,  this  country  will  take  a  m.ore  and  more  important  part 
in  financing  world  enterprises.     Once  again  the  "invisiblu"  trade,  the  transac- 
tions for  which  there  are  no  Govenmient  records,  played  an  influential  part  in 
the  balance  of  the  books.     The  "invisible"  iteriS  last  year  were  such  as  to  cut  to 
•519,000,000  a  baia.nce  of  $389,000,000  in  favor  of  the  Unit<3d  States  in  the  trans- 
actions passing  through  the  custcmis  houses.     Included  in  the  "invisible"  item  was 
an  estLmated  030,000,000  in  smuggled  liquors.     Ocean  freight  appeared  to  be  the 
only  consequential  service  of  commodity  for  which  the  United  States  paid  foreign- 
ers m.ore  than  it  received.     On  the  other  hand,   foreigri  investment  brought  §394,- 
000,000  into  the  United  States,  a  net  increase  of  one-fifth  over  1922.  As  compared 
with  1922,  exports  frcm  this  country  were  $341,000,000  greater  and  imports  v/ere 
i706 ,000,000  more  in  1923,  showing  a  healthy  growth  in  /miorican  trade.  (Press ,  Apr.7) 
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Section  2 

CanadiEin  The  result  of  the  past  season's  v/heat  crop  iii  Canada,  accord- 

Agriculture        ing  to  the  monthly  bulletin  oi  the  Royal  Bank  of  Canada,  has  been  to 

improve  the  position  of  Canadian  farmers.    It  is  added,  ho^"ever: 
"The  continued  lo*^  price  will  have  the  effect  of  keeping  before 
them,  the  advisability  of  diversifying  their  products  as  opportunity 
offers.     Greater  interest  is  being  shown  in  dairy  stock,  and  this 
should  result  in  a  gradual  increase  of  such  fodder  crops  as  clover, 
alfalfa  and  corn.     The  increase  in  duty  frcmi  30  cents  to  42  cents  a 
bushel  on  wheat  going  to  the  United  States  is  viev/ed  with  equanimity, 
since  it  is  believed  that  the  old  rate  was  effectual  in  keeping  out 
all  wheat  except  the  quantity  absolutely  necessary  to  the  Unixed 
States  milling  industr}^."  (Press,  Apr, 7.) 

Cattle  to  Stay  A  Fort  Worth  dispatch  to  the  press  of  April  7  says:   "For  the 

m  Texas  first  time  in  a  number  of  years,  Texas  cattle  are  not  moving  in 

large  numbers  to  Kansas  for  grass  this  spring  and  s^inimer.     The  ex- 
cellent season  assured  by  continuous  rains  and  snows  the  past  winter 
has  caused  the  Texas  ranchmen  to  decide  to  risk  finishing  their 
steers  on  Texas  grass.     Stockmen  are  more  optimistic  than  in  many 
years, " 

Grain  Marketing  The  Price  Current-Grain  Reporter  for  April  2  says:   "It  is 

the  opinion  cf  well-inf onned  grain  men  that  the  future  trading 
market  is  not  functioning  as  efficiently  as  it  did  prior  to  the 
enactm.ent  of  the  C apper-Tincher  grain  trading  law.     This  law  has 
increased  the  cost  cf  handling  grain,  and  has  placed  hpxnpering 
restrictions  around  future  trading  for  which  there  are  no  apparent 
compensating  advantages.    The  grain  exchanges  have  abided  strictly 
by  the  provisions  of  the  la-",  but  it  has  been  a  financial  burden 
from  which  they  would  like  to  be  relieved.     Here  is  an  opportunity 
for  the  President  to  encourage  future  trading  by  lending  his 
support  to  the  repeal  cf  the  G apper-Tincher  act  or  its  amendment  to 
eliminate  the  present  objectionable  features," 

Grain  Trade  Price  Current-^rain  Reporter  for  April  2  says:  "The  grain 

"trade  during  the  past  few  years  has  been  passing  through  one  of  the 
most  critical  periods  it  has  ever  been  confronted  with.  Terminal 
markets  have  suffered  due  to  changing  conditions  in  the  merchandis- 
ing cf  grain.     They  have  been  harassed  by  legislation  both  proposed 
?Lnd  enacted.     And  the  free  and  open  trading  based  on  supply  and 
demand  has  been  restricted.     There  is  an  ever  increasing  tendency 
for  the  shipping  of  grain  to  industries  and  miills  by  the  m.ost  direct 
route  v/hich  results  in  the  first  shipper  sea.iching  for  his  con- 
suming m.arket  rather  than  shipping  to  scm.e  terminal  where  the  grain 
has  been  bought  and  merchandised  by  specialists.    Fundaiiientally  the 
present  system  of  m.arketing  our  grain  crops  is  economically  sound. 
There  can  be  no  substitute  for  the  country  elevator  regardless  of 
how  the  grain  reaches  its  final  destination.     Therefore,  changes 
in  marketins;  and  distribution  must  come  8.iter  it  has  left  tiie 
country  point.     This  will  be  regulated  in  the  future  as  it  has  in 
the  past  by  competition.    We  have  had  too  many  marketing  schemes 
proposed  during  the  past  few  years  all  of  which  curtail  free  and 
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open  Hjarkets  and  a  restrio-ced  market  means  ^vide  fluctuations  in 
prices*     Over  production  seems  to  have  been  the  rock  which  has 
caused  the  farmer  much  trouble.     The  grain  trade  is  recovering 
frcm  a  severe  ilii^esa,  the  majority?'  of  country  dealers  are  again 
making  money.    ';iath  less  agitation  and  legislation  the  teminal 
market  dealers  will  be  able  to  adjust  xheir  operations  to  meet 
changing  conditions  and  again  prosper.     Ihen  these  tv^o  braiiches 
of  grain  mai-ketine;  a.>-;ain  function  normallv  the  farmer  ■-rill  re- 
ceive  better  prices  for  his  products,  handling  margins  ^^dll  be  ^ 
smaller  and  volume  of  business  will  determine  the  profits.    Lei:  the 
patient  get  well." 

Nitrates  in  France        A  Paris  dispatch  to  the  press  of  April  7  states  that  the 

Chamber  of  Deputies  April  5  adopted  a  bill  ratifying  the  convention 
arranged  betv;een  the  French  Government  and  the  Sadische  Aiiili.ne 
and  Soda  Fabrik  in  February,  1922,  providing  for  the  manufacture 
under  the  French  Govern].ient ' s  control  of  synthetic  nitrates  by  the 
process  for  ^^hich  the  company  holds  patents.     The  bill  as  passed 
gives  the  Government  virtually  ccmplcte  control  of  the  manufacture. 

Potash  The  Journal  of  Commerce  for  April  5  says:   "mth  funds  pro- 

vided for  exploration  by  the  United  Staocs  Geological  Survey  for 
potash  the  United  States  could  make  itself  independent  of  foreign 
countries  in  the  production  of  this  mineral  elem.ent  essential  to 
plant  and  animal  life,  the  Senate  agricultural  committee  was  told 
Karc^  4  by  George  Otis  Smith,  Director  of  the  Geological  Survey... 
Director  &r.ith  related  that  potash  was  one  of  the  few  essential 
minerals  in  which  the  United  States  is  not  independent,  and  that 
element  as  well  as  nitrate  were  basic  necessities  in  industry 
ranging  all  the  way  frcm  matches  to  glass  manufacturing.     As  it  xs, 
Germany  and  .Usace  have  a  world  m.onopoly  on  potash  and  Chile  is 
similarly  situated  as  to  nitrate.     Last  year  the  United  States 
imported  750,000  tons  valued  at  §15,500,000  frcm  Germany  and  i^'rance, 
90  per  cent  of  which  went  into  fertilizer.     The  domestic  produc- 
tion last  year  was  about  35,000  short  tons,  Director  Smith  said, 
or  5  per  cent  of  the  country's  needs." 

Potato  Marketing  '  A  Minneapolis  dispatch  to  the  press  of  April  7  states  that 
in  Liinnesota      12,000  Minnesota  farmers  have  signed  up  160,000  acres  of  potatoes 

in  an  iron-clad  pool  to  be  managed  by  their  own  members  next  season, 
virtually  all  the  im.portant  potato-growing  sections  oi  the  State 
are  behind  the  m^ovement  which  was  conducted  by  Aaron  Sapiro  and 
S.  G.  Rubinow,  cooperative  marketing  specialists.     The  members  of 
the  pool  have  contracted  to  turn  over  their  entire  marketable 
supply  of  r^otatoes  for  a  period  of  five  ye-^rs  in  the  hope  that  this 
movement  will  bring  better  prices  to  the  Minnesota  grower.  An 
effort  will  now  be' made  to  organize  North  Dakota  growers  in  a 
similar  pool.     A  vigorous  campaign  is  being  planned  for  that  State. 

Tariff  Law  Referring  to  the  flexible  provision  of  the  present  tariff 

law,  under  whicn  the  President  recently  increased  the  tariff  on 
impo-ted  wheat,  the  0r3gon  Fanner  for  i.iarch  27  says:  "Inconsistency 
is  ii-consistency,  wherever  you  find  it,  and  is  not  defensible, 
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whetner  it  crops  cut  at  Oiie  time  among  the  manufacturers,   or  at 
another  among  the  farmers.     If  we  are  to  have  a  protective  tariff 
in  the  United  Gtates  it  must  be  a  fair  tariff,  ^'dth  ^yell  balanced 
protection  for  the  farmers  as  v^ell  as  for  the  manufacturers,  and 
for  the  manufacturers  as  ^ell  as  for  the  farmers.     A  one-sided 
tariff  lav/  is  worse  than  no  ta.riff  la^7  at  all.     If  ve  are  to  have 
free  trade  in  3.gricultural  products  we  must,  in  justice  and  sound 
eccncmics,  have  free  trade,  too,  in  mianuf actured  products." 

Tax  Reduction  Plan        ^Taxpayers  xhrou^hcux  the  country  v/ill  save  more  than 

$6,000,000,000  in  twenty  years  if  the  Mellon  tax  reduction  plan  is 
put  into  operation,  according  to  an  article  by  the  Secretary  of  the 
Treasury^  in  the  forthcoming  issue  of  the  Credit  Monthly,  official 
organ  of  the  National  Association  of  Credit  Men.  Secretary  Mellon 
said  in  xhe  arxicle  xhat  business  conditions  were  sound  and  that 
many  industries  "/ere  prospering,  but  that  new  enterprises  were  at  a 
disadvantage  compared  to  old  ones  "because  under  the  present  high 
rates  of  taxation  a  larger  proportion  of  the  profits  is  absorbed  in 
taxes  and  a  smaller  margin  is  available  for  enlargemicnt  and  ex- 
pansion than  was  the  case  a  few  years  ago."    He  said  that  retarding 
influences  must  be  removed  if  the  coLintry  was  to  progress  as  it  has 
in  the  past,     ].:r.  Mellon  said  that  his  plan  would  distribute  the 
benefits  cf  tax  reduction  among  all  classes  of  taxpayers  and  would 
eliminate  inequalities.     Under  his  program,  he  went  on,  about  70 
per  cent  of  the  loss  in  revenue  would  come  frcm  inccm.es  below 
$10,000  a  year  and  only  2^  per  cent  frcr.  incomes  in  excess  cf 
0100,000. (Press,  Apr. 7  J 

VJheat  Production  The  Wall  Street  Journal  for  April  7  says:  "Advocates  of  the 

McNary-Haugen  bill,  aiid  of  similar  measures  guaranteeing  to  the 
producer  a  higher  price  for  wheat  than  that  which  can  be  obtained 
in  a  v;crld  miarket  profess  themselves  una.ble  to  see  why  the  ^vheat 
fanner  can  net  be  helped  by  special  legislation  in  the  same  way 
that  the  steel  trade  has  been  helped  by  the  tariff.     There  is  no 
need  here  to  raise  the  thorny  question  of  v/hether  our  steel  trade 
would  not  have  built  itself  up  with  a  tariff  for  revenue  only.  The 
true  answer  to  that  question  is  that  v/heat  production  and  steel 
production  are  not  on  all  fours.     Our  wheat  growers  apparently  have 
learned  nothing  where  our  foreign  competitors  believe  that  our  steel 
producers  have  learned  everything.     Paying  the  highest  wages  in  the 
world  and  working,  upon  the  -^hole ,  the  shortest  hours,   our  steel 
trade  can  maintain  its  supremacy  even  without  a  tariff.     It  can 
stand  on  its  own  feet,  -^vithout  any  of  the  crutches  devised  by 
politicians.     Efficiency  in  production,  through  control  of  raw 
miaterials,  the  use  of  the  most  modern  machinery  and  perfect  co- 
ordination in  every  direction,  together  with  exactly  that  combina- 
tion which  the  very  politicians  v/ho  are  to-day  striving  for  a  tax- 
payer's subsidy  for  wheat  denounced,  constitute  the  open  secret  of 
the  success  of  our  steel  trade.     But  ''•'hat  advance  have  we  made  in 
the  production  of  wheat?     It  is  a  lazy  crop  in  the  respect  that  it 
calls  for  hard  w^ork  only  for  a  fe"/ months  in  the  year.  What  have 
the  wheat  producers  of  the  Dakotas  done   for  themselves  in  the  way 
of  selection  and  cleaning  of  seed,  method  of  seeding,  harvesting, 
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shocking,  stacking,  threshing;,  clecmin^  umd  storing?     Hus  there 
been  an  advance  in  forty  yeai-s  in  the  fighting  of  parasites, 
fallov/ing  or  the  preparation  of  the  soil?     Better  wheat  vrould  mean 
prernii;L]  prices,  p-s  rcue  of  oiu-  real  fariucrs  ha'^e  proved.  But 
xvhao  has  the  ordinary  run  of  farmer,  in  r^hat  are  called  the  hard 
luck  States,  done  to  ii.. prove  production  that  can  begin  to  compare 
^'dth  the  scientific  rgethoas  of  the  steel  trade?    Fixing  a  price  for 
^-heat  based  upon  an  estl^r.ate  of  the  fariuer's  cost  of  living  is  no 
cure  for  an  unsalaole  wheet  surr^lus.     Tc  ^'-on.ld  only  nake  the  surplus 

larger,  If  Congress  proposes  tc  guarantee  a  renun'-.rative  price 

for  rheat,  it  --n.il  merely  stimulate  a  production  v/hich  the  ivorld 
market  ca:i  not  absorb," 

Section  3 

An  editorial  in  the  Southern  Ruralist  for  April  1  says: 
"A  fe^7  Sen^ators  and  Representatives  have  introduced  bills  in 
Congress  Icokin,;  to^^ard  preventing  the  Department  of  Agriculture  :  . 
from,  issuing  intentions  to  plant  forecasts  ^rith  reference  to  cotton. 
We  regard  this  as  throv/ing  a  legisiatitive  stumbling  block  in  the 
path  of  prog'-ess^    In  December  the  Secretary  of  Agriculture  called 
a  group  of  southern  farmers  and  leaders  together  for  two  days  to 
discuss  the  problems  entering  into  cotton  reporting.    After  studying 
the  sixuaxion  for  t"^ro  days,  these  men,  all  of  r-homi  stand  high  in 
souxhern  agriculture  and  vho  are  abreast  of  conditions  and  whose 
only  purpose  can  be  tc  serve  the  farmers  m.ost  effectively,  passed  a 
resolution  asking  the  United  States  Depariment  of  Agriculture  to 
continue  its  intentions  to  plant  forecast,  basing  the  recommenda- 
tion upon  the  feeling  that  the  farcier  should  know  at  all  times  what 
the  true  situation  is  ■'vith  reference  to  his  work.     If  it  should 
develop  that  the  farm.ers  of  the  cotton  belt  intend  to  plant  m. ore 
acres  in  cotton  th&.n  is  good  for  theri,  they  would  have  a  basis  for 
definite  read justmient  of  their  plans.  It  was  brought  out  that  the 
intentions  to  plant  forecast  by  the  G-overrment  would  not  reveal 
anything  xc  the  trade  that  the  trade  did  not  already  know.     But  it 
was  emphasized  that  the  intentions  to  plant  forecast  would  place  the 
faiTiiers  in  possession  of  the  same  facts  tho.t  the  trade  would  have, 
and  therefore  in  a  position  to  protect  them. selves  against  overpro- 
duction.    "'jYhat  agriculture  needs  is  fact  to  guide  it  in  its  ^^^crk 
and  any  step  that  would  prevent  the  gathering  of  important  facts  is 
calculated  in  the  end  to  do  great  harma.    7fe ,  therefore,  hope  that 
those  who  are  sponsoring  the  bills  in  Congress  will  let  the  matter 
pass, " 

2  An  editorial  in  The  /jrerican  Fertilizer  for  April  5  says: 

"The  criticismi  of  the  Government  cotton  statistics,  which  has  been 
a  perennial  affair  for  several  years,  is  particularly  violent  at 
present.     As  a  m.atter  of  fact,  the  cotton  statistics  are  probably 
as  correct  as  any  of  the  Goverriment  crop  reports »     They  can  never 
be  miade  absolutely  exact,  but  they  mighx  be  iLiproved  somewhat  by 
spending  more  m.oney  on  them.     The  m.istake  of  the  planters  is  in 
blaming  the  Governmient  for  every  drop  in  prices.     The  cotton  ex- 
changes have  independent  sources  of  information.     The  speculators 
do  nox  all  live  in  New  York,     There  are  plenty  of  them  in  the  cotton- 
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growing  States,  and  they  are  as  good  judges  of  acreage  and  crop 
conditions  as  any  Government  experts^     It  was  their  ccmposite 
judgnent  that  caused  the  recent  drop,  and  it  will  be  their 
judgnent  that  will  determine  the  prices  next  v/eek  and  next  month." 


Section  4 
MARKET  QUOTATIONS. 

Farm  Products  April  7:     Eastern  potatoes  generally  steady  to  firm. 

New  York  Round  TYhites  closed  at  $1-60  to  $1*85  sacked  per  100 
pounds  in  eastern  cities.    Maine  sacked  Green  L'ountains  unchanged 
at  §2  to  $2.20  in  New  York  and  Ol*90  to  3l,95  in  Boston,  Northern 
sacked  Ro'ond  Whites  slightly  weaker  in  Chicago  at  Ol,20  to  Si. 40; 
finn  at  Ol.lO  to  $1,25  at  shipping  points,     Florida  Pointed  type 
cabbage  steady  to  stronger,  ranging  $1,75  to  $2.25  per  1  l/2  bushel 
hamper.     Yellow  onions  irregular  ranging  §1.50  to  $2,25  sacked  per 
100  pounds  leading  markets,  top  of  $2,50  in  Chicago,  Louisiana 
strawberries,  Klondikes,  weak  at  $6  to  $6,50  per  24-pint  crate  in 
Chicago.     Georgia  Extra  fancy  asparagus  $8.50  to  $9,00  per  crate 
in  Cincinnati,    Eastern  apples  generally  steady  to  firm.    New  York 
Baldwins  sold  at  $3  to  $3,75  per  barrel  in  eastern  cities,  top  of 
$4.50  in  Boston  and  Cincinnati-     Northwestern  Extra  Winesaps  steady 
at  $2  to  52,50  per  box  leading  m.arkets. 

Chicago  hog  prices  closed  at  $7.60  for  the  top  and  $7.40 
to  $7,60  for  the  bulk.     Medium  and  good  beef  steers  $8„25  to 
$11,85;  butcher  cows  and  heifers  $4  to  $10,75;   feeder  steers  $5,25 
to  $8,75;  veal  calves  $8.25  to  $11.75;   fat  lambs  $14,75  to  $16.85; 
feeding  lambs  $14,25  to  $15,50;  yearlings  $12  to  $15  and  fat  ewes 
$7,75  to  $12. 

Closing  wholesale  prices  on  92  score  butter  to-day:  New  York 
40  1/2/;   Philadelphia  4l/;  Chicago  38  l/2/;  Boston  42/. 

Average  grain  prices  quoted  April  7,  1924:  No.l  dark  northern 
spring  wheat  Minneapolis  $1,12  to  $1,27;  No. 2  hard  winter  Chicago 
$1.03  1/2  to  $1,06  1/2;  Kansas  City  $1  to  ^1.21;   St.  Louis  $1,03. 
No, 2  red  winter  Kansas  City  $1,08  to  $1,10;  St.  louis  $1.15  to 
$1.16;  No. 2  yellow  Chicago  79  3/4  to  82/,    No. 3  -nite  corn  Kansas 
City  73  1/2  to  74/;   St,  Louis  79  to  80/;  No. 3  -^hite  oats  Chicago 
47  1/4  to  48  1/2/;  Kansas  City  48  1/2/;   St.  Louis  49  1/2/  to 
49  3/4/;  Minneapolis  44/, 

Spot  cotton  down  82  points,  closing  at  29,81/  per  lb. 
New  York  May  future  contracts  down  9#  points,  closing  at  29,45/. 
(Prepared  by  Bu.  of  Agr.  Econ.). 

Industrials  and       Average  closing  price      Apr, 7,       Apr, 5,        Apr. 7, 19 23. 
Railroads  20  Industrials  93.03        94,05  102,56 

20  R.R.   stocks  82,80        83.23  86.53 


(Wall  St,   Jour.,  Apr. 8.) 


For  Secretary's  Office 


DAILY  DIGEST 


April  9,  1924. 


Section  1 

Potash  Survey  Senator  Sheppard  introduced  a  resolution  yesterday  authoriz- 

Urged  ing  a  joint  survey  by  the  Geological  Survey  and  the  Bureau  of 

Soils  to  detennine  the  location  and  extent  of  potash  deposits  and 
improved  methods  for  its  extraction.     (Press,  Apr,9.) 


Immigration  Bill  Continuing  the  debate  on  the  immigration  bill,  Senator 

Shortridge  yesterday  assailed  the  "gentleman's  agreement"  "vith 
Japan  and  urged  a  Japanese  exclusion  amendment  ^/hich  he  has 

offered.    He  charged  Japan  had  violated' the  agreement,  and  said  that  since  it  be- 

ce-me  effective  the  Japanese  population  of  California  has  more  than  doubled, 

(Press,  Apr, 9,  ) 


Muscle  Shoals  The  Senate  committee  on  agriculture  and  forestry  yesterday 

Legislation         agreed  to  take  up  April  16  all  phases  of  the  Ford  Muscle  Shoals 

offer  and  consider  them  for  one  week,   (Press,  Apr, 9.; 


Land  Grants  The  House  rules  ccmmittee  yesterday  approved  a  resolution 

to  authorize  investigation  by  a  joint  congressional  ccmm.ittee  of 
all  land  grants  to  the  Northern  Pacific  Railroad  Company.  (Press, 
Apr. 9.) 


Farm  Credit  Plan  The  press  to-day  states  that  utilization  of  the  recently 

to  Operate  formed  Agricultural  Credit  Corporation  in  promoting  diversifica- 

tion on  northv/e stern  farms  was  agreed  upon  yesterday  at  a  con- 
ference between  President  Coolidge  and  C.  T.   Jaffray,  of  Minneapolis, 
chairman  of  the  corporation's  board  of  directors.    Mr.   Jaffray  and  Managing 
Director  Meyer,   of  the  War  Finance  Corporation,  left  Vfeshington  after  the  confer- 
ence for  Ivinneapolis  to  put  into  effect  the  plan,  which  contemplates  use  in  part 
of  the  corporation's  capital  of  §10,000,000  supplemented  by  loans  from  the  Ivar Fin^xe 
Corporation.      Under  the  plan  northwestern  wheat  growers  will  be  able  to  borrow 
money  to  purchase  livestock  and  poultry  and  xake  other  steps  to  eliminate  the  one- 
crop  system  now  in  use  in  the  wheat-growing  States. 


Correlation  of  The  press  to-day  states  that  an  Executive  order  has  been 

Foreign  Agencies      issued  by  President  Coolidge  providing  for  establisteent  in  the 

Nation's  foreign  service  of  a  means  for  a  co-ordination  of  effort 
in  advancing  i\merican  econcm^ic  and  commercial  interests  and 
eliminating  duplication.     The  order  affects  all  departments  of  the  Goverriirient ,  hav- 
ing agents  in  foreign  countries,  and  provides  that  such  agents  shall  meet  in  con- 
ference at  least  once  every  two  weeks  to  exchange  information  bearing  upon  the  pro- 
motion and  protection  of  i\merican  interests.     Arrangements  for  such  conferences  are 
to  be  m.ade  by  the  chief  diplomatic  officer  or  by  the  ranking  consular  officer. 
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Section  2 

Canadian  Wheat  The  Grain  Growers'  Guide  (^"'innipeg )  for  April  2  says: 

Pool  "Reports  from  all  three  provip.cep  indie ?-te  that  the  etggregate 

acreage  under  -^A'heat  pool  contracts  at  the  tirne  seeding  commences 
77ill  be  large.     In  Alberta  there  wiJ.l  be  a  considerable  increase  ir 
the  acreage  of  the  pool  now  operating.     It  is  quite  possible  that 
the  objective  set  in  Saskatchewan  and  Manitoba  may  not  be  reached. 
Yet  if  all  those  fai-mers  who  have  signed  pool  contracts  in  the 
thnje  provinces  are  desirous  of  having  their  wheat  pooled  through 
one  central  selling  agency,  there  will  be  sufficient  acreage  to 
gi"e  the  pooling  system  a  thorough  test  during  the  next  few  years. 
Figures  to  date  tot^il  an  acreage  that  will  provide  close  to  one- 
third  of  the  exportable  surplus  of  the  western  wheat  crop.  This, 
If  ma.rKeted  through  one  central  agency,  would  constitute  by  far  the 
1 irgest  wheat  pool  in  the  world,  and  would  provide  the  volume  which 
the  pooling  system  requires  in  order  to  bring  beneficial  results  to 
•:he  contract  holders," 

Cooperative  The  Western  Farmer  for  April  1  says:  "A  bill  recently  in- 

Marketing  Act     troduced  in  Congress  known  as  a  'Federal  Cooperative  Marketing 

act,'  provides  for  the  creation  of  a  Federal  cooperative  marketing 
bureau  in  the  Department  of  Agriculture;  this  bureau  to  have  the 
general  supervision  of  a  Federal  cooperative  marketing  board  made 
up  of  five  members,  including  the  Secretary  of  Agriculture  as 
chairman  ex-officio  and  four  mem.bers  to  be  appointed  by  the 
President  at  a  salary  cf  OlO,000  per  year  and  an  eight-year  term',;.. 
It  would  seem  as  though  this  bill  is  a  definite  step  towards  help- 
ing to  put  Governm.ent  assistance  at  the  disposal  of  every  cocpera--:. 
tive  marketing  organization,  and  establishing  such  cooperative 
associations  upon  a  basis  of  public  confidence.    It  is  thought  that 
Congress  xvill  look  favorably  upon  the  passage  of  this  m.easure," 

lour  Labeling  An  editorial  in  Modern  Miller  for  April  5  says:  "Representa- 

tive Burtness  has  introduced  a  bill  providing  for  the  labeling  on 
all  flour  containers  of  the  different  kinds  of  wheat  used  in  the 
milling  of  the  particul.ar  flour  in  that  container. ...  Of  all  the 
stupid  bills  that  clog  the  legislative  machinery,  no  one  of  them  has 
anything  on  this  bill.    Why  m.en  with  no  xnovdedge  of  an  industry  or 
legislative  necesrdties  would  waste  time  in  concocting  such  a 
senseless  and  unjustifiable  thing  is  net  easily  comprehended,  and 
the  attempt  is  not  likely  to  inspire  men  with  esteem  for  the  present 
law  giving  power..,.. It  would  be  just  as  sane  to  compel  packers  to 
brand  packing  house  products   'made  from  Iowa,  hogs'  or  V^utton  frcm 
sheep  of  Pacific  Northwest,'     There  is  not  a  chemist  or  scientist 
in  Washington  77ho  could  determine  the  fact  that  a  flour  is  made  from 
a  mixtui^e  of  spring  and  hard  winter,  except  possibly  by  watching 
the  manufacturer.     It  is  yet  to  be  demonstrated  that  they  can  tell 
a  flour  made  f rcmi  a  miixture  of  soft  wheat  and  either  hard  winter  or 
spring. ...  The  existing  pure  food  law  covers  misrepresentation  in 
branding  as  freely  as  the  proposed  law  could.    Its  enforcement  would 
create  another  army  of  inspectors  to  hang  around  10,000  flour  mills, 
some  few  of  these  inspectors  in  the  hope  that  there  would  be  some- 
thing in  it,   on  the  side.     And  taxpayers  would  groan  more,  to  pay 
for  seme  such  additional  nonsense." 
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Foreign  Wool 
Marketing 


A  London  dispatch  to  the  press  of  April  7  says:  "From 
iwelbourne  canes  news  that  a  strong  move  has  been  started  in 
Australian  wool  and  financial  circles  to  preserve  the  British- 
Australian  Wool  Realization  Association  under  seme  such  nsme>  for 
vrool  control,  with  the  support  of  wool  growers  and  brokers.  Present 
wool-selling  agencies  ^idil  not  be  supplanted  but  regenerated  by 
the  new  organization,  Ti'hich  would  coordinate  their  work,  arrange 
all  sales,  apportion  offerings,  decide  upon  reserves,  arrange 
storage,  transport,  shipping,  insurance  and  finance,  make  advances 
to  growers,  pool  certain  qualities  of  wool  and  extend  bulk  handling 
and  marketing  where  possible  ivithout  prejudice  to  growers.     Such  a 
company,  it  is  commented,  would  have  the  support  of  New  Zealand  and 
South  African  t70o1  grov/ers  and  could  fix  prices  in  the  world's- 
markets.'* 


Grain  Exports 


Hog  Marketing 


McNary-Haugen 
Bill  1 


Grain  exports  fron  the  United  States  last  week  totaled 
1,735,000  bushels,  against  1,655,000  bushels  for  the  previous  week. 
Totals  for  the  week,  as  compared  with  those  for  the  previous  week, 
were  made  public  by  the  Commerce  Department  as  follows:  Barley' 
53,000  bushels,  against  33,000;   corn,  760,000,  against  600,000; 
oats,  1,000,  against  1,000;  rye,  173,000,  against  69,000;  wheat, 
748,000,  against  952,000;  Canadian  grains  in  transit,  2,335,000, 
against  1,213,000;  wheat  flour  in  transit,  340,000  barrels,  against 
475,000  barrels.  (Press,  Apr. 8.) 


An  editorial  in  The  National 
"A  slight  decrease  in  the  hog  run  f 
that  the  hea-.^iest  of  the  hog  market 
the  flood  of  1923  and  the  early  mon 
probably  resting  at  a  higher  level 
showing  material  decrease  in  number 
general  econcm^ic  situation  to  indie 
their  hog  production  to  a  point  whe 
below  requirements.  Hogs  have  been 
fcemain  one  of  the  best  cash  crops  o 
ready  money." 


Provisioner  for  April  5  says: 
or  the  past  month  gives  hope 
ings  are  ccm.pl eted,  and  that 
ths  of  1924  will  subside, 
than  the  old  normal,  but  still 
s.     There  is  little  in  the 
ate  that  farmers  will  decrease 
re  r-ms  will  be  considerably 
,  are  still,  and  are  likely  to 
f  the  farm,  and  the  farmier  needs 


In  a  long  editorial  on  the  KcNar^^-Haugen  bill,  The 

Philadelphia  Ledger  for  April  8  says:  "  Overproduction  is  the 

farm  trouble  now.     If  the  farmer  gets  more  for  his  wheat,  mien  with 
guns  can  not  keep  him  from  planting  every  possible  acre.  If 
cotton  is  'ratioed'  to  please  the  South,  neither  guns  nor  boll- 
weevils  can  stop  overpl anting.     All  the  'twilight  acres'  will  go 
back  into  production.     The  surpluses  and  overproduction  of  19  22 

will  be  puny  compared  with  1925  Short-sighted  and  dangerous? 

It  will  drag  the  Goveriiment  into  business  over  its  head,  destroy 
existing  trade  channels,  ruin  the  farmers'  cooperatives  and  mianase 
the  trade  and  industry,  the  general  welfare  of  the  whole  people. 
It  is  a  blow  at  the  cities,  but  a  blow  that  will  turn  back  upon  the 
farmer  himself  in  the  end,  " 

Farm  Machinery  and  Hardware  for  April  1  says:  **George  N, 
Peek,  president  of  the  New  IJoline  Plow  Co.,  is  strongly  in  favor 
of  the  McNary-Haugen  Bill  for  relief  of  farmers,  and  >,vhen  a  recent 
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editorial  in  the  Wall  Street  Journal  declared  that  this  bill  is 
'A  La-v  to  Raise  the  Cost  of  Living,*  Mr.  Peek  embodied  in  a  letter 
to  the  American  Farm  Bureau  Federation  a  number  of  reasons  why  the 
bill  should  be  indorsed  by  everyone  interested  in  prcmoting  the 
farmers*  welfare.     *This  editorial,'  wrote  Mr.  Peek,   ^is  a  sur- 
prising example  of  muddy  thinking  or  of  blind  pre judice--the 
epithets  it  contains  rather  point  to  the  latter, '    The  fact  that 
this  bill  has  been  indorsed  by  five  associations  of  implement 
dealers,  as  well  as  a  number  of  district  meetings,  and  would,  no 
doubt,  have  been  approved  by  others  if  it  had  come  up  for  con- 
sideration before  the  convention  season  was  nearly  over,   shows  the 
interest  of  the  implement  and  hardvi/are  trade  in  all  m^easures 
designed  for  farm  relief." 

Commenting  on  the  above  letter  of  Mr.  Peek  to  the  American 
Farm  Bureau,  Modern  Miller  for  April  5  says:  "He  is  the  only  m^an 
who  has  had  the  temerity  to  try  to  determine  actually  the  value  of 
scrip,  the  ratio  price  of  wheat  and  the  loss  sustained  in  export,,," 

McNary-Haugen  The  Milwaukee  Journal  for  April  6  says:  "The  bitter  fight 

Bill         3      aroused  in  Congress  over  the  McNary-Haugen  farm  relief  bill 

brings  to  a  crisis  the  administration's  attitude  towe^rd  doing 
something  effective  to  bring  farm  prices  back  to  a  parity  v/ith 
the  general  average  of  prices  of  manufactured  articles ...  For  a 
time,  of  course,  this  scheme  riiight  work.     If  the  Governm^ent  could 
limit  production  it  m.ight  work  all  of  the  time.    Limiting  crops, 
hox^ever,  is  impossible,  and  the  Government  corporation  would  soon 
find  itself  sinking  beneath  a  stim.ulated  farm  production.     But  it 
should  be  noted  that  the  bill  proposes  to  bring  to  farmers  exactly 
those  tariff  benefits  which  manufacturers  now  have,  through  limit- 
ing the  quantity  of  wheat  available  in  this  country  to  the  demand 
and  permitting  the  farmer  to  collect  the  full  tariff  tax.  It 
would,  as  Chairman  Marvin  of  the  Tariff  Commiission  says,  'practical- 
ly nullify  the  entire  tariff  structure'  as  it  now  stands.  For 
with  the  farmer  in  position  to  gouge  back  at  those  who  now  gouge 
him,  tariff  wouldn't  mecxn  so  much  to  the  manufacturer.     A  suc- 
cessful profiteer's  tariff  requires  that  there  be  a  defenseless 
class  to  prey  upon.    As  its  opponents  contend,  this  bill  is 
paternalistic.     It  represents  class  and  sectional  legislation. 
Yet  it  is  no  more  paternalistic,  no  more  in  the  interest  of  a 
class,  that  the  present  tariff  for  manufacturers  which  was  de- 
signed not  for  legitimate  protection  but  for  price  raising.  The 
safe  iway,  the  sane  way  and  the  fairest  way  to  equalize  conditions 
and  bring  the  farmer's  prices  to  a  parity  with  other  prices  would 
be  to  revise  the  present  tariff  downward  to  a  decent  figure--to 
lower  factory  prices  by  taking  the  tariff  surtax  out  of  them,  in- 
stead of  trying  to  add  a  tariff  into  farm  prices,  and  so  raise 
the  cost  of  living  that  miuch  more.    But  to  do  that  would  also 
'practically  nullify  the  entire  tariff  structure'  as  it  now  stands" 

^eat  Tariff  1  The  Price  Current-Grain  Reporter  for  April  2  says:  "In- 

1      creasing  the  tariff  on  wheat  was  to  say  the  least  inconsistent. 
The  increased  tariff  has  not  and  will  not  be  reflected  in  an  in- 
creased price  for  wheat.     Canada's  surplus  with  cheaper  production 
costs  and  cheaper  transportation  mil  always  affect  the  price  of 
our  wheat  no  matter  how  high  the  tariff  is  adjusted.  Therefore, 
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as  usual  the  GoverrjTient '  s  tinkering  with  business  throws  it  out 
of  plumb.     The  farmers*  best  bet  for  higher  prices  is  less  pro- 
duction.   Legislation  and  unworkable  tariffs  will  not  cure  an 
undesirable  farm  situation.     A  world  market  must  be  restored,  Bui 
a  fixed  price  by  the  Government  for  btead  and  meat  means  just  that 
much  more  added  to  the  burdens  of  the  general  public,  of  which  the 
fanner  is  a  part,  and  it  would  seem  that  radicals  who  are  trying 
to  aid  the  farmer  would  realize  the  burdens  they  are  heaping  on 
him  will  eventually  crush  him," 

Wheat  Tariff  An  editorial  in  the  Northwest  Farmstead  for  April  1  says: 

2         "The  tax  that  the  farmer  pays  is  added  to  the  price  of  his  wheat, 
we  are  told.    We  were  also  told  that  the  tariff  adds  to  the  wheat 
price.    But  the  other  day,  when  the  President  added  12  cents  to 
the  tariff  on  each  bushel  of  wheat,  the  price  immediately  v/ent 
down  five  cents  the  first  day  and  one  cent  the  follo^Jving  day.  It 
doesn't  look  as  if  farmers  will  need  any  adding  machines  with  which 
to  add  the  tariff  to  the  price  of  their  wheat.    With  the  tariff  at 
42  cents  a  bushel,  wheat  is  selling  around  §1,00  to  Ol,20  on 
terminal  markets,  and  the  only  change  the  announcement  of  the  in- 
crease in  the  tariff  had  was  to  diminish  the  price  being  paid. 
Thus  do  we  'protect'  the  farmer," 

Wool  Sale  A  Portland,  Ore.,  dispatch  to  the  press  of  April  7  states 

that  the  first  definite  sale  of  wool  this  season  announced  in  the 
Pacific  Northwest  was  made  last  week  when  3,700  fleeces  at 
Yakima,  V7ash,  ,  were  sold  at  37-2-  cents  a  pound.     Growers  are  holding 
for  f or*' >  cents.     One  unconfirmed  sale  of  Eastern  Oregon  wool  at 
this  figure  was  reported. 


Section  3 

Department  of  Referring  to  the  recent  report  on  the  agricultural  outlook 

Agriculture        for  1924,  an  editorial  in  The  Progressive  Farmer  for  ilpril  5  says: 

"It  will  be  seen  frcm  this  that  growers  of  practically  all  import- 
ant spring-planted  crops  in  the  North  have  the  benefit  of  carefully 
compiled  reports  showing  v/hat  increases  or  decreases  in  acreages 
are  contemplated — and  get  this  information  in  time  to  enable  them 
to  readjust  their  plaiiting  programiS  accordingly.    But  our  cotton 
farmers  here  in  the  South--throv;gh  the  deliberate  action  of  their 
own  Senators  and  Representatives  in  Congress — are  denied  the  bene- 
fit of  any  such  light,  help,   or  guidance  in  pi-anting  their  crops. 
Congress  has  voted  to  forbid  an  'intentions-to-plant '  report  for 
cotton  growers.     We  must  plan  and  plant  in  the  dark..., If  issuing 
a  report  caused  a  break  in  the  market  last  year,  why  not  say  that 
failing  to  issue  one  caused  the  break  this  year?" 
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Farm  Products 


Section  4 
MARKET  QUOTATIONS 
April  8:     Spot  cotton  up  152  points,  closing  at  31,33^  per 
lb.  New  York  May  future  contracts  advanced  165  points,  closing  at 
31.10/. 

Chicago  hog  prices  closed  at  §7*45  for  the  top,  bulk  of  sales 
$7,20  to  $7,40;  medium  and  good  beef  steers  ?8,35  to  Ol2;  butcher 
cov/s  and  heifers  $4  to  OlO,75;   feeder  steers  05,25  to  C>8.90;  light 
aed  median  v/eight  veal  calves  08.50  to  ?li,7  5;  fat  lambs  $14,75  to 
Ol6*85;   feeding  lambs  §14„25  to  $15,50;  yearlings  012  to  $15;  and 
fat  ewes  $7.75  to  $12. 

Eastern  Round  Fnite  potatoes  sold  at  31,50  to  $1.85  sacked 
per  100  pounds  in  eastern  cities.    Northern  sacked  Round  \^/hites 
$1,20  to  $1.45  in  Chicago.^  mostly  $1,10  to  $1*15  at  Michigan 
shipping  points.     New  stock,  Florida  Spaulding  Rose  s$10  to  $13 
per  barrel  leading  .markets.  Marylaaid  and  Delaware  yellow  varieties 
of  sweet  potatoes  $3.25  to  $3,85  per  bushel  hsmper  in  eastern 
markets,  top  of  $4  in  Boston.     Tennessee  Nancy  Halls  ^3.25  to 
$3.50  in  Cincinnati  and  Chicago. 

Florida  Pointed  type  C3.bbage  best  $1.75  to  $2.25  per  1  1/2 
bushel  hamper  in  eastern  wholesale  markets.     Texas  Flat  and  Round 
types  $70  to  $75  bulk  per  ton  in  St.  Louis  and  Kansas  City;  $27 
to  $30  f.o.b. 

Yellow  varieties  of  onions  ranged  $1,50  to  $2.25  s^c^ked  per 
100  pounds  in  consuming  centers,  top  of  $2,50  in  Chicago.  Virginia 
Savoy  Spinach  t-1,50  to  $2  per  barrel  in  New  York  and  BaltiTiOre. 
Texas  stock  generally  75/  to  $1.25  per  bushel  basket.     New  York 
apples,  Baldwins,   ranged  $3.25  to  $4.25  per  barrel  in  eastern 
cities,  top  of  $4,50  in  Boston  and  Cincinnati, 

Average  grain  prices  quoted  April  8,  1924:     No.l  dark 
northern  spring  wheat  Minneapolis  $1.11  3/4  to  $1.26;  No. 2  hard 
'vinter  Chicago  $1.03,  St.  Louis  $1.03;  No.  2  red  winter  St,  L  0  ui  s 
$1,14  to  $1.16;  No. 2  yellow  corn  Chicago  79  1/2/;  No. 3  yellow  corn 
St.  Louis  78  to  7  9/;  No. 3  v/hite  oats  Chicago  46  to  48/;  St. Louis 
41  3/4/,  (Prepared  by  3u.  of  Agr.  Scon.). 


hdus trials  and 
Railroads 


Average  closing  price      Apr.  8, 
20  Industrials  92.85 
20  R,R.  stocks  82.17 


Apr .  7  , 
93.03 
82.80 


Apr.  7,  1923 
102.56 
86,53 


(Wall  St.  Jour.,  Apr. 9.) 


I    The  Reports  on  The  Associated  Press  to-day  reports  from  Paris:  "The  reports 

Reparations        of  the  experts  corumittees  headed  by  General  Dawes  and 

Reginald  McKenna  were  handed  to  the  Reparations  Commission  April  9. 
The  corriiiission  will  take  plenty  of  time  to  review  and  digest  the 
reports  and  is  not  likely,  according  to  allied  circles,  to  act  before  the  end  of 

I    next  week,  in  view  of  the  necessity  of  the  members  consulting  their  respective 
Gove  rnmient  s. ... 'The  Dawes  report  is  unanimous,  yet  it  does  not  represent  anybody's 
particular  views,*  was  one  succinct  comment  proffered  in  non-French  circles^ 
'Nevertheless,  everybody  ^'ants  as  much  of  it  as  possible  accepted  as  a  basis  of 

I     settlement.    The  question  is,  WiO  will  begin?'    It  can  be  stated  nov/  that  most  of 
the  original  divergencies  between  the  French  and  British  remain.     The  British  still 
believe  that  the  question  of  Germany's  obligations  to  the  Allies  must  be  definitely 
fixed,  in  order  to  establish  her  credit,  before  a  settlement  is  possible,  and  they 
are,  therefore,  inclined  to  be  skeptical  of  General  Dawes'   'index-of-prosperity ' 
idea,  v/hich  they  consider  apt  to  lead  to  confusing  results.     There  is  general 
agreement  that  the  combined  efforts  of  General  Dawes  and  Owen  D.  Young  have  proved 
to  be  'the  most  hopeful  attempt  at  a  settlement'  yet  made,  and  mem.bers  of  the 
Reparations  Commission  who  are  without  political  connection  admit  that  if  the  first 
committee's  report  were  treated  purely  as  a  business  proposition,  the  business-like 
thing  to  do  would  be  to  present  it  to  Germany  in  decisive  term, s  as  an  offer  for 
settlement.    Hov/ever,  m.any  thorny  political  questions  are  likely  to  arise,  and 
representative  men  among  the  Allies  concede  that  Germany  will  find  in  it  many 
things  hard  to  swallow." 

The  New  York  Times  to-day  presents  as  outstanding  recommendations  of  the 
Dawes  Ccmnuttee:  (l)  Stabilizing  of  currency  is  a  primary  need  for  German  econcmic 
activity  and  ability  to  meet  the  demands  of  the  Treaty  of  Versailles.    A  new  bank 
of  inccmie  is  set  up»  (2)  Balancing  the  budget  further  requires  temporary  relief 
from  charges  for  treaty  obligations,  but  such  relief  is  not  to  suspend  essential 
deliveries  in  kind„     (3)  Germany  must  pay  within  the  utmost  limit  of  her  capacity 
for  her  external  treaty  obligations,    A  sliding  scale  of  payments  is  provided, 
beginning  with  1,000,000,000  gold  marks  the  first  year.  (4)  Germany's  creditors 
are  to  share  in  the  improvement  in  Germany's  prosperity.     This  will  be  secured  by 
an  index  of  prosperity.     (3)  Germany  will  pay  treaty  charges  from  three  sources — 
taxes,  railways  and  industrial  debentures.     (6)  A  foreign  loan  of  800,000,000  gold 
marks  is  recommended  to  meet  the  requirements  of  the  gold  reserve  of  the  new  bank 
internal  payments  for  essential  treaty  purposes,     (7)  A  control  organization  is 
recommended  to  consist  of  a  trustee  for  railway  and  industrial  bonds;  three  ccm- 
missioners  of  railways,  the  bank  and  controlled  revenues,  and  an  agent  for 
reparation  payments. 

In  an  editorial  on  the  Dav/e,s  report,  The  J  ley/  York  Times  to-day  says:  "\Tnat 
more  can  Germany  fairly  ask?     The  Dawes  report  insists  that  the  fiscal  and  econcmic 
unity  of  the  German  Reich  be  restored.     Germany  is  left  mistress  within  her  o\m 
house,  provided  she  keeps  her  agreements,  does  not  further  default  on  her  treaty 
obligations,  and  falls  to  with  a  will  to  7/ork  out  her  own  salvation  along  with 
that  of  Europe.    The  Daives  report  does  not  conceal  Gerrian  derelictions.    It  traces 
the  evasion  of  German  capital ... .But  the  plan  now  laid  before  Germany  is  one  wrought 
out  by  im.partial  business  men,  which  it  is  really  as  much  for  the  interest  of 
Germany  to  accept  and  try  to  make  workable  as  it  is  for  that  of  the  rest  of  the 
world." 
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Secuion  2 

Cotton  Speculation       An  editorial  in  The  Progressive  Farmer  for  April  5  sa^/s: 

"There  has  been  nothing  too  small  or  unfair  for  the  use  of  the 
speculator  during  the  last  two  months,  in  depressing  the  price  of 
cotton.    If  he  could  magnify  or  distort  any  fact  or  condition 
sufficiently  to  serve  his  purpose,  he  has  used  it.    Fiction  suits 
him  as  --/ell  as  fact,  if  he  can  once  get  the  public,  including  the 

politicians,  to  accept  it,  ivhich  he  can  air/ays  do  The  producers 

alone  are  to  blame.     They  could  stop  speculation  in  any  cotton 
crop  after  the  production  for  the  year  is  known,  say  about 
November  1,  stabilize  the  price  for  the  bal^ice  of  the  season  and 
protect  xhemselves  from  both  the  politicians  and  the  speculators 
by  two  simple  actions.     First,  by  placing  at  least  half  the  cotton 
produced  in  their  cooperative  marketing  associations,  and,  second, 
by  rejecting  all  commercial  and  unofficial  crop  and  consumption 
estimates  as  prejudiced  and  unreliable  and  by  standing  by  their 
own  reports,  made  for  them  by  their  own  employees,  who  have  no 
interest  in  making  false  reports,  and  have  the  resources  and 
ability  to  make  the  most  accurate  reports  we  have  had." 

A  Seattle  dispatch  to  the  press  to-day  states  that 
North  Coast  flour  millers  have  been  advised  that  bread  made  frcm 
wheat  grown  within  seven  miles  of  Dawson,  Yukon  Territory,  is  on 
sale  in  all  restaurants  of  that  city.    Dawson,  at  64  degrees 
latitude,  is  the  mcst  northerly'  wheat-producing  point  in  the 
British  Qnpire.     Last  season's  yield  at  the  Government  experimjental 
station  at  Swede  Creek  was  thirty  bushels  to  the  acre,  the  wheat 
comma anding  a  ready  sale  at  $10  per  100  pounds. 

Freight  Rates  Topeka  Daily  Capital  for  Liarch  31  says:  "'Vestern  appeals  to 

the  Interstate  Commerce  Commission  for  lower  freight  rates  on 
agricultural  products  are  represented  by  defenders  of  existing 
schedules  as  an  attempt  to  cut  down  the  revenue  of  railroads  and 
make  them  unprofitable.    It  is  pointed  out  that  net  revenues  for 
all  roads,  7;eak  as  v/ell  as  strong,  are  still  scarecely  tip  to  the 

psr  cent  set  by  the  ccmimission,  and  that  a  cut  in  so  great  a 
schedule  as  staple  farm  products,  including  livestock,  would  spell 
disaster  to  the  transportation  lines.     The  reply  to  this  has  been 
that  the  plea  for  lower  fanr;  rates  is  not  a  plea  for  lower  revenues 
to  the  railroads,  that  agriculture  is  on  a  peculiar  footing  and 
that  it  contributes  a  disproportionate  share  to  maintain  the  roads, 
and  that  if  lower  farm:  rates  require  higher  adjustments  in  other 
schedules  in  order  to  keep  net  revenues  sufficiently  large,  such 
adjustments  should  be  made.     This  argument  has  appealed  neither  to 
the  roads  nor  to  the  commission  ud  to  this  time. ...The  facts  about 
agriculture  are  being  disclosed  and  what  they  come  to  is  that  the 
farmer  can  not  expect  to  prosper  in  a  stable  industry . unless  and 
^  until  he  grasps  the  distributing  as  ^-^ell  as  producing  end.  This 

W  may  be  done  through  cooperative  marketing  and  in  fact  no  other 

plan  has  been  proposed.    \'?hen  the  farm:  markets  as  well  as  produces 
it  will  bring  itself  to  the  plane  of  other  industries  and  will  not 
be  in  the  position  of  an  industry  unable  to  pay  its  wav  and  re- 
quiring transportation  or  any  other  special  privileges." 


Dav/son  Usiner 
Yukon  Vvheat 
Bread 
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McNary-Haugen  Bernard  M.  Barucli  is  the  author  of  a  long  and  detailed 

Bill  review  of  the  McNary-Kaugen  bill  in  The  Ne^^/  YorK  Herald  Tribune 

for  April  9.     He  says  in  part:     "^-^ny  one  who  has  from  the  be- 
ginning been  familiar  ^'^ith  the  objects  of  the  McNary-Haugen  bill 
and  its  principles  is  astonished  at  the  irisconception  and  mis- 
statements regarding  it.     The  principle  of  the  bill  is  to  es- 
tablish a  fairer  relationship  between  the  results  of  labor  in 
agriculture  and  labor  in  other  industries.     It  seeks  to  put  agri- 
culture in  the  same  position  that  organized  industry  is  in,  that 
of  getting  the  /imerican  price  for  Arierican  consumption  and  the 
world  price  for  the  exportable  surplus.     The  relationship  of  ratio 
which  existed  frcru  the  years  19C5  to  1914  is  that  which  is  taken 
as  a  basis.     If  th.e  production  and  distribution  of  wheat  were  as 
well  organized  as  production  and  distribution  inmost  industries,, 
there  would  be  no  difficulty  about  maintaining  the  fair  relation- 
ship referred  to.     Then  the  production  and  distribution  of  wheat 
would  be  in  the  same  position  as  production  and  distribution  of 

manufactured  goods  Organized  industry  in  the  United  States  is 

able  to  sell  its  products  here  at  an  Ainerican  price,  keeping  only 
in  mind  that  if  the  selling  price,  gets  above  the  cost  to  foreign" 
producers  plus  the  tariff  the  price  will  be  the  foreign  price  plus 
the  tariff.     So  the  protected  industry  receives  an  /imerican  price, 
and  for  its  surplus  it  can  accept  the  external  price  without 
affecting  the  internal  price.    Not  so  with  wheat.     The  price  of 
wheat  is  determined  by  the  price  of  the  surplus  production  in 
competition  with  the  surplus  production  of  other  countries  in  the 
Liverpool  market.     So  the  exportable  surplus  detennines  even  the 
price  of  the  wheat  consumed  in  the  United  States.     Th'^  principle 
of  the  McNary-Haugen  bill  is  to  get  for  wheat  cons-jmed  in  America 
an  American  price  and  to  get  the  world  price  for  the  surplus,  this 
being  exactly  what  other  industries  do..,..Tne  principle  of  the 
iiicNary-Haugen  bill  appeals  to  me,  with  the  exception  of  that  phase 
of  it  which  gives  to  the  President  the  power  to  embargo  the  im- 
portation of  food  products  and  that  part  of  it  which  would  result 
in  the  destruction  or  impairment  of  the  internal  and  external 
distributing  agencies.     The  principle  that  agricultural  interests 
should  be  permitted  to  place  themselvds  in  the  same  position  as 
other  industries  and  be  fostered  in  their  efforts. to  do  so  must 
certainly  appeal  to  all  fair-minded  m.en," 

An  editorial  on  the  foregoing  statement  in  the  same  issue 
says:  "The  LcNary-Haugen  bill  creating  a  G-overrment  export  cor- 
poration for  farm  products  is  th.e  boldest,  as  it  is  also  the  m^ost 
debatable,  of  the  m:any  heroic  remedies  which  have  been  proposed 
for  the  agrarian  problem.     In  another  colutin  I/Ir,  Bernard  I.I.Baruch 
ably  defends  the  plan  as  a  logical  extension  of  the  tariff  policy. 
The  logic  is,  perhaps,  indisputable,  but  the  proposal  presents 
practical  difficulties  which  have  given  the  actaini strati on  pause 
and  which  plainly  require  the  fullest  debate  and  examination.  It 
was  in  the  early  days  of  the  post-war  depression  that  the  ^erican 
wheat  farmer  (leaving  the  Canadian  border  wheat  fanriers  out  of 
account)  for  the  first  time  turned  very  seriously  to  the  tariff. 
A  violent  upset  of  trade  adjustments  had  left  him  selling  in  a 
depressed  world  market,  and  he  snatched  at  the  tariff  in  an  effort 
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to  maintain  D.t  lea^t  :\  p-oi ".ta'ile  domestic  price.     But  tho 
Rnergency  Tariff  act  of  1921  shcvjod  that  whil3  highly  organized 
industries  '.vera  able  to  luaintain  a  donestic  price  behind  a  tariff 
wall  and  at  the  same  time  sell  their  surplus  at  lower  prices  abroac 
the  unorganized  farE  producers  could  not„    The  farm  surplus  has 
continued  to  flood  the  heme  n.arket,  aixd,  unless  tliat  conditd.on  can 
be  changed,  the  farmer  alone  will  be  deprived  of  xhe  advantage  of 
the  national  policy  of  protection.     The  McNary-Kaugen  bill  is  an 
effort  to  change  it.^,,As  Mr.  Baruch  says,  something  must  be  done 
for  the  farmer.,    Tho  objectors  to  this  plan  ask  whether  this  com~ 
plicated  proposal  is  the  best  way  to  do  it.    It  is  intended  as  an 
emergency  measure  to  last  five  years.    Its  defenders  contend,  as 
does  Mr.  Baruch,  that  it  would  not  encourage  overproduction.  Gravo 
doubts  are  felt  upon  this  point  by  com.petent  authorities.    The  fear 
is  that  so  far  from  gradually  reducing  acreage  and  ending  the 
wheat  farmer's  war  plight,  this  measure  would  delay  and  dis- 
courage reorganization  through  crop  diversification  and  adjustment 
to  conditions  on  the  older  and  safer  basis.    The  scrip  s^/stem  is 
elaborate    and  would  obviously  raise  serious  difficulties  of  ad- 
ministration.   The  Goverximent  would  be  put  into  business  upon  an 
alarming  and  unprecedented  scale.    Mr.  Baruch  wisely  proposes 
changes  in  the  bill  which  would  reduce  these  governLiental  activi- 
ties.    The  whole  project  bristles  with  novel  and  highly  experi- 
mental proposals  that  deserve  to  be  approached  with  equal  pro- 
portions of  courage,  candor  and  caution.    Mr.  Baruch  has  given 
much  time  to  the  study  of  the  bill  and  his  views  are  an  important 
contribution  to  its  debate." 


Prices 


Production 


An  editorial  in  The  Prairie  Farmer  for  April  5  says:  "^iVTien 
the  farmer  coiiplains  that  conditions  are  unfair  to  him,  someone 
pops  up  with  a  suggestion  that  Uncle  Sam  should  loan  him  some 
money.    These  sam.e  people  are  opposed  to  any  suggestion  that  will 
lead  to  an  increase  in  the  price  of  farm  products.    They  are  wil- 
ling to  poultice  the  boil;  they  are  unwilling  to  remove  the  cause. 
Farmers  are  deeply  enough  in  debt  now.     They  do  not  want  help  to 
get  in  deeper.     They  want  profitable  prices  so  they  can  get  out," 


An  editorial  in  The  Southern  Cultivator  for  April  1  says: 
"We  fear  an  overproduction  of  cotton  and  tobacco  this  year.  Many 
farmers  think  this  impossible  on  account  of  the  labor  shortage.. 
This  will  tend  to  reduce  the  yield  somewhat,  but  unless  the  acreage 
IS  cut  or  the  season  unfavorable,  ^^^e  will  make  a  large  yield  of 
both  of  these  crops  this  year.     Our  farmers  have  but  to  look  at 
the  orange  growers  of  Florida  to  see  one  of  the  evils  of  over- 
production.    They  are  loading  cars  of  oranges  in  bulk  and  v;hen 
they  reach  Atlanta  they  are  sold  out  at  Ol.OO  per  bushel.  The 
producer  does  not  realize  over  fifty  cents  per  bushel  f.o.b.  the 
cartr.     The  only  way  that  we  can  see  for  the  farmers  to  get  a  fair 
price  for  their  products  is  to  make  plenty  of  home  supplies,  and 
only  sell  the  surplus.     Our  safety  lies  in  producing  a  wide  variet^/' 
of  ^  crops.    Te  have  been  taught  that  this  is  a  day  of  specializing.' 
This  may  do  for  the  m,anuf acturer ,  but  it  has  and  v/in  get  the 
farmers  into  trouble.    We  mentioned  the  Florida  orange  growers,  we 
can  turn  to  the  wheat  growers  of  the  Northwest  with  equal  force." 


Road  Taxes  An  editorial  in  the  iinierican  Agriculturist  for  April  5 

says:  "The  study  that  we  are  making  shov-s  that  the  largest,  or 
almost  the  largest,  item  cf  tax  for  xhe  State,  the  county  and  the 
tov/n  is  spent  for  building  or  maintaining  good  roads.     Nor;  we 
want  to  be  constructive.     Good  roa.ds  are  necessary  and  no  cne  needs 
them  worse  than  the  farmers.     But  the  farmer  needs  other  things, 
too,  and  if  he  is  obliged  to  spend  all  of  his  money  for  taxes,  a 
considerable  portion  of  which  goes  for  roads,  what  is  he  going  to 
do  for  money  to  run  his  own  business  or  to  buy  his  wife  a  new 
dress,  or  his  family  a  little  pleasure  once  in  a  while?    Maybe  we 
are  wrong,  but  it  seem.s  to  us  that  State,  county  and  town  officials 
are  spending  public  money  for  improving  roads,  like  drunken  sailor?} 
and  the  worst  of  it  is,  every  farmer  knows  that  much  of  this  money 
has  not  been  well  spent »    Even  the  ancient  Romans  used  to  build 
roads  that  lasted  better  than  our  modern  ones  do.    Either  our 
road  builders  simply  do  not  know  how  to  build  roads,  or  else  the 
m.oney  is  deliberately  misspent  o     In  either  case,  the  road  is  no 
sooner  built  than  the  great  job  of  repairing  has  to  be  started 
immediately.     The  maintenance  cost  alone  is  already  a  staggering 
burden  to  the  taxpayers  of  every  State ."^Jl/hy  not  slow  up  this 
road-building  business  ^ontil  better  tim.es?    We  all  agree  that 
taxes  are  ruinous,  and  we  know  that  roads  are  one  of  the  biggest 
tax  items.     All  right,  if  this  is  so,  we  also  kn^?  that  'we  can 
not  eat  our  pie  and  have  it,  too.*    Let  us  cut  out  the  pie  for  a 
while  until  we  can  afford  it,  and  have  more  mioney  for  the  things 
which  we  need  worse.     Let  us  take  good  care  of  the  roads  that  we 
already  have,  but  let  us  demand  of  our  officials  in  tov/n,  county 
and  State,  especially  in  the  county,  that  new  road-building  be  held 
up  for  a  while.'' 

^eat  Situation  The  Wall  Street  Journal  for  Ka.Tch  9  says:  "Some  iLrorovement 

in  the  wheat  situation  this  coming  year  is  looked  for  by  the 
Department  of  Agriculture.     All  of  us  hope  for  the  same  thing, 
but  when  we  ardently  desire  anything,  the  wish  is  apt  to  become 
the  father  to  the  thought.     The  department  bases  its  hopes  on  in- 
creased c on sumipt ion  and  smaller  v/inter  wheat  acreage  in  m>ost  of 
the  leading  producing  countries.     This  makes  a  good  foundation 
on  which  to  base  its  hopes.     There  was  an  increased  consumption  in 
Europe  last  year,  due  partly  to  economiic  conditions  and  partly  to 
a  smialler  potato  and  vegetable  crop.     The  people  of  northern 
China  and  Lanchuria  are  wheat  eaters  and  as  the  crop  of  those 
countries  was  poor,  they  imported  wheat.     There  is  no  escaping 
the  fact  that  when  this  crop  year  ends  the  principal  countries 
will  hold  an  unusual  quantity  of  old  wheat.     Also  the  reduction  of 
winter  --heat  acreage,  outside  of  the  United  States,  is  only  1  per 
cent  compared  with  last  year.     It  must  be  remembered  also  that 
Europe  in  1923  increased  its  wheat  production  240,000,000  bushels. 
Many  importing  countries  use  rye  interchangeably  with  wheat,  aiid 
their  acreage  this  year  is  increased  enough  to  offset  the  reduc- 
tion of  winter  wheat ... .Even  if  the  acreage  is  greatly  cut  this 
year,  an  average  yield  per  acre  should  give  as  much  spring  wheat 
as  we  had  last  year.    It  seems  highly  probable  that,  given  fairly 
good  weather,  the  12  per  cent  in  reduction  will  be  offset  in  the 
final  yield." 
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Saction  3 
MARKET  QUOTATIONS 

Farm  Products  April  9:     Chicago  hog  prices  closed  at  $?.50  for  the  top 

and  §7.20  to  '^7,45  for  "ohe  bulk.    Medium  ard  good  beef  steers 
$8.35  to  $12;  butcher  covs  and  heifers  steady  at  U  to  $10.75; 
feeder  steers  steady  at  $5.25  to  09;  light  and  mediim  v/eight  veal 
calves  .58.25  to  §11,50;  fat  lambs  $15  to  $17;  feeding  lambs 
$14.25  to  $15.50  and  fat  er;es  $8  to  $12,50.. 

New  York  Round  Taite  potatoes  firm  at  $1.60  to  $1.90  sacked 
per  100  pounds  in  eastern  markets.     Northern  sacked  Round  Wliites 
about  steady  at  $1,25  to  $1.50  in  Chicago.    Florida  pointed  type 
cabbage  stronger  at  $2  to  $2.50' per  1  1/2  bushel  hamper  in  eastern 
cities.    Yell  or/  varieties  of  onions  steady  to  firm  in  New  York  and 
Chicago  at  $2  to  $2,50  sacked  per  100  pounds;  irregular  elsewhere 
at  $1.50  to  $2.25.     Florida  strawberries  in  32  quart  crates  and 
pony  refrigerators  40/  to  50/  per  quart  in  New  York.    New  York 
apples,  Baldwins,  sold  slowly  a.t  $3.25  to  $4.50  per  barrel  in 
eastern  cities.    Michigan  Baldwins  $4  to  $4,50  in  Chicago. 
Northwestern  Extra  Fancy  Y/inesaps  $2  to  $2.50  per  box  leading 
markets. 

Closing  wholesale  prices  on  92  score  butter  to-day: 
New  York  39/;  Philadelphia  40/;  Boston  40/;  Chicago  37/. 

Average  grain  prices  quoted  April  9,  1924:     No.l  dark 
northern  spring  wheat  Minneapolis  ll.ll  l/2  to  $1.27  1/2.    No. 2 
hard  winter  Kansas  City  $1,04  to  s?1.05;  St.  Louis  $1.04.  No.2- 
red  v/inter  Kansas  City  $1.07  to  $1.09;  St.  Louis  $1.13  to  $1.14. 
No. 2  yellow  corn  Chicago  79/;  No. 3  yellow  corn  St,  Louis  77  l/2  to 
78  1/4/;  Kansas  City  76  to  77/.     No. 3  white  corn  St.  Louis 
76/;  Kansas  City  73*1/2/;  No. 3  white  oats  Chicago  46  1/2/  to  48/; 
St.  Louis  49  1/4/;  Kansas  City  48/;  i.Iinneapolis  43  3/4/,' 

Spot  cotton  down  4  points,  closing  at  31.29/  per  lb. 
New  York  May  future  contracts  down  4  points,  closing  at  31.02/, 
(Prepared  by  Bu.  of  Agr.  Econ,  ), 


Industrials  and       Average  closing  price  Apr, 9,  Apr. 8,  Apr. 9,  1923 

Railroads                  20  Industrials  92.24  92.85  102.11 

20  R.R.  stocks  81.76  82.17  86.58 

(Wall  St.  Jour.,  Apr. 10.) 
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Futures  Sales 


the 


A  motion  to  discharge  the  Senate  agriculture  ccmniittee  from 
further  consideration  of  a  bill  to  prevent  the  sale  of  futures  in 
the  cotton  market  was  made  by  Senator  Caraway  yesterday  and  under 
rules  it  went  over  until  to-day,     (Press,  Apr. 11.) 


Railway  Legisla-  Senator  Howell  yesterday  introduced  a  bill  to  reestablish 

tion  competition  in  railroad  transportation  rates  by  limiting  the 

power  of  the  Interstate  Commerce  Commission  to  establishing 
maxim un  rates  only. 

Opposing  changes  in  the  Transportation  act  before  the  Senate 
interstate  commerce  committee,  Daniel  Willard,  president  of  the  Baltic] ore  and 
Ohio  Railroad,  yesterday  advocated  a  more  complete  trial  of  existing  law  as  being 
in  the  interest  of  both  the  carriers  and  the  country.   (Press,  Apr. 11.) 


McNary-Haugen  The  House  agriculture  ccmmittee  yesterday  rejected  an 

Bill  imendment  amendment  to  the  IvicNary-Haugen  agricultural  export  bill  which 

Rejected         v/ould  have  authorized  purchase  abroad  and  importation  free  of  duty 
of  comri.odities  needed  by  Anerican  farms.  (Press,  Apr. 11.) 


Irrigation  A  comprehensive  overhauling  of  the  Government's  reclamation 

program,  involving  the  charging  off  as  a  total  loss  of 
§27, 391, 146  of  the  approximately  $150,000,000  invested  and  pro- 
viding measures  of  relief  to  thousands  of  farmers  and  protection  of  further 
Federal  expenditures  on  irrigation  of  the  arid  wastes  of  the  llfest,  is  urged  in  a 
unanimous  report  submitted  to  Secretary  Work  yesterday  by  the  special  advisory 
ccmmittee  on  reclamation.     The  ccmmittee  of  experts,  now  disbanded,  has  been 
making  a  study  of  the  reclaraation  problem  for  six  months  and  its  report  was 
presented  with  the  recommendation  that  it  bd  used  as  a  basis  for  prompt  remedial 
legislation.     (Press,  Apr. 11.) 


Ihe  Dawes  Plan  The  Washington  Post  to-day  says  in  an  editorial:  "Public 

opinion  here  and  abroad  has  reacted  favorably  to  the  Dawes  plan 
for  adjustment  of  the  reparation  question.     The  plan  is  recognized 
as  econcmically  sound  and  practicable,  always  provided  that  the  governments  can 
compose  the  political  questions  involved  in  the  reparation  problem.     German  public 
opinion  has  not  fully  expressed  itself,  but  the  guarded  utterances  of  Government 
authorities  in  that  country  are  more  favorable  than  were  expected.  Communist 
spokesmen  in  Germany  are  bitter,  and  the  militarist  element  is  sho^dng  its  teeth, 
but  apparently  the  majority  of  the  people  are  disposed  to  regard  the  plan  as 
furnishing  the  basis  for  reaching  a  workable  agreement  with  the  allied  nations." 

A  London  dispatch  to  the  press  to-day  states  that  in  the  view  of 
Sir  Robert  Horne,  fomer  Chancellor  of  the  British  Exchequer,  the  report  of  the 
expert  ccmmittee  on  reparations  is  fraught  with  more  importance  to  the  world  than 
any  document  of  recent  history.  "This  is  the  time  to  go  foritrard  on  the  lines  of  the 
report  and  try  and  bring  peace  to  Europe.  The  reparation  ccmmittee  has  for  the 
first  time  shown  practical  means  by  which  this  great  question  can  be  settled,"  he 
said. 
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Apple  Exports  An  editorial  in  New  England  Hcroestead  for  April  5  says: 

"Never  more  than  in  these  days  of  sharp  cornpetition  with  Pacific 
Northwest  apples  has  there  been  need  of  a  widening  foreign  outlet 
for  the  product  of  New  England  orchards.     Now  ard  for  a  long  tiroe 
past  England  has  been  the  one  big  buyer  of  apples  grown  in  foreign 
countries,  whether  in  the  United  States,  or  Canada,  or  Australia, 
or  in  Europe.    Little  Nova  Scotia  each  season  enjoys  enormouS'  bus- 
iness in  the  sale  of  its  Annapolis  Valley  apples  to  London,  which 
market  also  takes  some  of  our  own  fruit.     But  what  is  most  needed 
is  enlarged  export  outlet  for  itoerican  apples  on  the  Continent, 
which  is  only  indifferently  supplied  at  best  from  its  ovm  orchards 
of  only  fair  quality.     Once  the  exchange  situation  is  more  nearly 
normal  and  Europe  more  nearly  sane,  emphasis  should  be  placed  on 
increasing  our  exports.    Bearing  on  this  is  an  interesting  recent 
official  report  showing  a  rather  notable  increase  in  the  purchase 
.of  American  apples  by  Holland  during  the  current  season,  including 
fruit  of  fine  quality,  at  prices  enabling  the  importers  to  compete 
with  the  more  ordinary  apples  from  Italy,  Tyrol  and  Germany." 

Citrus  Rates  The  Interstate  Comjiierce  Commission  April  9  ordered  sus- 

pended operation  of  increased-rate  schedules  on  citnus  fruit  from 
Pacific  Coast  points  to  the  East.     The  new  rates  were  to  have  gone 
into  effect  April  10.     The  suspension  is  effective  until  August  8. 
(Press,  Apr. 10.) 

Cooperative  An  editorial  in  The  Pacific  Homestead  for  April  3  says: 

Marketing  Act    "Along  with  the  strong  support  for  the  McNary-Haugen  Bill  which 

has  been  developed,  there  is  developing  very  strong  opposition 
xvhich  may  be  strengthened  by  the  fact  that  the  Norbeck  bill  was 
defeated.     Because  of  the  opposition  of  interests  and  the  accLimu- 
lation  of  unfinished  business  before  both  House  and  Senate,  it  is 
apparent  that  the  chances  for  either  the  McNary-Haugen  bill  or  any 
other  ambitious  program  of  agricultural  relief  are  growing  less 
and  less.    In  this  situation  another  bill  on  the  general  subject 
of  cooperative  marketing  the  Federal  Cooperative  Marketing  act, is 
beginning  to  receive  attention  as  offering  some  hope  for  positive 
action  which  Congress  can  take  to  show  its  desire  to  help  agri* 
culture  in  a  way  which  is  not  full  of  what  many  members  may  con- 
sider dangerous  expedients  or  untried  remedies ... .It  seems  that 
this  bill  is  a  definite  step  towards  helping  put  Goverranent 
assistance  at  the  disposal  of  every  cooperative  organization  and 
establishing  such  cooperative  associations  upon  a  basis  of  public 
confidence  such  as  banks  no^r  enjoy." 

Cotton  in  The  cotton-growing  industry  of  Australia  during  the  past 

Australia  few  years  has  made  such  rapid  strides  that  predictions  are  now 

being  made  that  it  will  be  only  a  question  of  a  short  time  before 
the  value  of  the  cotton  crop  exceeds  that  of  the  wool  crop,  which 
now  ranges  between  $350,000,000  and  0400,000,000  in  value  annually. 
In  the  past  four  years  the  acreage  planted  to  cotton  in  the 
Snpire  has  increased  frcm  around  23,000  acres  to  approximately 
180,000  acres  and  the  yield  of  the  crop  is  said  to  have  increased 
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in  proportion.     The  iiustra.lian  Government,  according  to  the 
Investors  Chronicle  and  iwcney  Mai-ket  Review  of  London,  is  con- 
vinced that  in  a  few  years  the  industry  will  be  'Vorth  talking 
about  to  Lancashire o"    The  country,  it  is  claimed,  has  an  admira- 
ble climate  for  the  cultivation  of  cotton  and  the  rainfall  and 
humidity  are  satisfactory  for  favorable  growth.    The  cotton  belt 
is  estimated  at  15,000,000  acres.    Modern  methods  of  irrigation  and 
water  conservation  are  being  introduced.     Queensland  in  1922 
secured  642  pounds  of  cottonseed  to  the  acre,  it  is  said,  against 
an  average  of  492  pounds  received  in  the  United  States.     There  is 
every  indication  of  quality  being  equal  to  the  best  cotton  of 
xAmerica  or  Egypt,  according  to  the  paper,  and  the  Government  has 
adopted  legislation  to  maintain  freedom  frcm  pests.  (N,Y.  Times, 
Apr, 9.) 

Cotton  Prices  The  Journal  of  Commerce  for  April  10  says:  "Considerable 

emphasis  has  been  placed  on  the  so-called  improvement  in  the 
market  for  cotton  goods.    This  is  a  situation  which  deserves  the 
most  careful  analysis,  as  it  is  liable  to  encourage  a  false  con- 
ception of  fundamental  conditions.     '.7ith  some  of  the  standard 
grades  offered  at  a  price  below  the  cost  of  production  in  order  to 
clear  out  what  had  already  been  turned  out  by  the  mills  it  v/as 
but.  natural  that  there  should  be  noted  a  price  reaction  im,mediate- 
ly  the  first  demand  was  felt.     That  there  is  to-day  a  sufficient 
demand  to  cause  an  advance  in  such  prices  doe's^  not  by  any  means 
prove  that  there  has  been  an  appreciable  ir/iprovement  in  the  market, 
only  a  relief  frcm  a  distressing  condition.     But  to-day,  according 
to  reports  frcm  m.ill  centers,  the  demand  for  the  novelty  grades  of 
cotton  goods  has  declined  and  the  Fiills  of  New  Bedford,  for  in- 
stance, engaged  upon  such  products  are  only  65  per  cent  occupied. 
From  this  it  would  seem  to  be  true  that  there  has  been  a  slight 
improvement  in  one  side  of  the  market  and  an  opposite  condition 
in  the  other.     The  change  that  has  actually  ccm.e  about  is  a  move- 
ment in  the  right  direction.     It  means  that  the  market  is  adjust- 
ing itself  to  a  cost  basis,  that  the  standard  grades  are  tending 
to  bring  prices  more  rifearly  equal  to  replacemient  costs.    But  prices 
would  have  to  go  much  beyond  that  before  it  could  be  honestly  said 
there  has  been  a  substantial  iLiprovement  in  the  market." 

"Farm"  Dollar  Glenn  Griswold,  Chicago  correspondent  of  The  Philadelphia 

Ledger,  says  in  the  issue  for  April  9:     "A  new  contribution  to 
the  discussion  of  the  relation  between  present  and  past  purchasing 
power  of  the  farm  dollar  is  made  by  Howard  Moorhouse,  Inc.,  one 
that  is  provoking  endless  discussion  in  agricultural  circles  and 
is  difficult  of  reconciliation  v/ith  the  sort  of  price  information 
we  have  been  digesting  for  several  years.     Howard  Moorhouse,  Inc., 
can  not  be  accused  of  lack  of  sympathy  for  the  agricultural  cause. 
Its  service  is  edited  jointly  by  James  R.  Howard,  former  president 
of  the  American  Farm  Bureau  Federation;  H.  W.  Moorhouse  and 
L.  M,  Graves,  for  three  years  economist  and  statistician,  respect-, 
ively,  of  that  organization,  and  Nat  C.  Ivlurray,   formerly  chief 
statistician  of  the  United  States  Department  of  Agriculture  and  • 
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now  crop  expert  for  one  of  the  leading  grain  houses..  It  is  scEiei^hat 
confusing  then  to  iearn  that  these  experts  put  the  purchasing  power 
of  the  dollat'  of  the  individual  farmer  to-day  at  95  per  cent  of 
nomal.    It  is  more  understandable,  however^  when  we  discover  that > 
instead  of  adopting  1913  or  any  other  year  as  the  zero  or  normal 
upon  which  ratios  are  applied ,  these  statisticians  have  computed  a 
line  of  normal  trend  of  purchasing  power  frcm  1867  to  the  present 
day*    By  such  a  ccmputation  it  is  discovered  that,  while  the  pur- 
chasing power  of  the  farmer  was  continuously  below  the  line  called 
normal  from  1907  to  1920,  the  year  1913  and  the  five-year  period 
ending  ^vith  1913,  both  of  which  are  frequently  taken  as  the  basis 
of  calculation  of  price  relationship,  were  frcm  10  to  15  per  cent 
above  what  might  be  called  a  reasonable  normal  purchasing  power." 

Fam  Relief  Representatives  of  Arierican  business  -interests  connected  with 

the  Chamber  of  Commerce  of  the  United  States  will  discuss  m.easures 
for  farm  relief  at  the  coming  convention  of  the  chamiber  at 
Cleveland  next  month.     This  discussion  will  be  a  part  of  the  major 
topic,  "Business  and  Agric 'xLture , "  which  is  one  of  the  three 
general  subjects  to  be  considered  by  the  business  delegates.    In  a 
statement  April  10  concerning  this  phase  of  the  convention  program, 
Julius  H»  Barnes,  president  of  the  national  chamber,   said:  "There 
has  been  built  up  in  recent  mionths  a  tradition  of  general  agri- 
cultural distress  in  this  country  ivhich  is  misleading.    It  miust  be 
recognized  that  only  certain  sections  of  agriculture  are  suffering, 
and  when  we  understand  the  reasons  frcm  v/hich  they  suffer  we  may 
then  intelligently  plan  to  help  develop  rem.edies.     The  diversified 
farmer  of  Pennsylvania  with  an  average  wheat  production  of  the 
entire  State  at  twenty-five  bushels,  has  not  the  same  complaint  as 
the  farmier  of  North  Dakota,  with  its  State  average  of  seven  bush&ls 
of  wheat.     The  dairy  fanner  of  Wisconsin  and  the  cotton  grower  of 
Texas  have  no  complaint  of  current  operating  losses  under  present 
conditions.     Even  the  corn  and  hog  raiser  of  the  Central  West  may 
be  fairly  ddemed  to  be  self-supporting,  and  self-support  is  in 
many  sections  of  manufacturing  industry  to-day  the  utmost  hoped-for, 
under  present  conditions.     In  those  areas  of  agricultural  distress 
where  losses  are  partly  the  result  of  price,  but  also  partly  of 
deficient  yields,  the  result  of  unfavorable  weather  and  unintelli- 
gent farming,  we  find  an  appeal  for  the  injection  of  Government 
into  industry  by  buying  and  selling  and  manufacturing.    Nothing  can 
warrant  the  undermining  of  private  initiative,  enterprise  and 
resourcefulness  which  even  the  menace  of  Government  competition 
would  arouse,  and  to  attempt  to  put  inflexible  Goverrment  into  the 
flexible  and  highly  competitive  processes  of  trade  under  any 
theory  of  agricultural  distress  would  lead  to  disaster  worse  than 
the  condition  ccmplained  of.     Such  legislation  would  destroy  the 
orderly  planning  of  all  industry,  would  introduce  doubt,  hesitancy 
and  mistrust,  where  we  need  confident  and  energetic  planning, 
"The  great  security  of  i\merican  agriculture  is  its  home  m.arket. 
Business  and  agriculture  must  work  together  to  m.aintain  the  full 
buying  power  of  that  heme  market.     Business  and  agriculture  must 
work  together  to  rebuild  the  buying  power  of  Europe *s  three  hundred 
million  people,  to  reestablish  financial  and  political  stability, 
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to  help  stabilize  currencies  which  carry  by  their  very  fluctua- 
tion a  measure  of  deception  in  real  value  to  their  own  home 
growers,  and  make  thus  unfair  competition  for  the  products  of 
our  own  farms.     Business  and  agriculture  must  understand  the 
service  of  the  unique  itaerican  system  oi  future  trading  on 
coriT/iodity  exchanges,  and  if  this  has  been  a  great  factor  in 
\  maintaining  the  prices  of  wheat  and  corn  above  the  world  basis, 

then  to  preserve  and  develop  this  seaurity."    (Press  statement, 
Apr. 10. ) 

Freight  Rate  Secretary  Hoover  favors  an  exhaustive  st-ady  by  the  Inter- 

Revision  state  Ccirjnerce  Commission  to  determine  what  could  be  accomplished 

by  a  general  readjustment  of  the  railroad  freight  rate  structure. 
Testif^.^ing  April  9  before  the  House  commerce  committee,  which  is 
considering  the  Hoch  resolution  to  direct  the  commission  to  under- 
take a  general  rate  revision^  Kr,  Hoover  said  he  believed  the 
foundation  should  be  laid  for  an  extensive  rate  reorganization, 
"Simplification  of  the  rate  structure,"  he  declared,  "might  be 
difficult  under  present  conditions,  but  it  probably  vrould  be  shown 
that  it  could  be  done  easily  if  there  were  consolidations  of 
railroads.    A  thorough  study  of  the  rate  structure  undoubtedly 
would  become  one  of  the  strong  arguments  for  consolidation." 
(Press,  Apr. 10.) 

Livestock  Taxation        The  Country  Gentleman  for  April  12  says  in  an  editorial: 

"The  farmer  who  keeps  purebred  livestock  is  not  the  only  gainer 
thereby.     His  community  benefits  also.     Accordingly  there  is      .  ■  . 
justice  in  the  opinion  of  the  Federal  Bureau  of  Animal  Industry 
that  purebred  cattle  should  be  assessed  little,  if  any,  higher 
than  grades  for  taxation  purposes.     A  relatively  higher  taxation 
on  purebred  livestock  would  virtua.lly  be  penalizing  an  effort  at 
progress.    There  is  too  much  of  that  tendency  already  in  the 
operations  of  our  taxation  system.     The  comm-unity  gets  enough 
return  from,  the  improvement  in  its  commion  stock  without  exacting 
an  extra  tax  from  the  owner  of  purebred  animals." 

Transportation  The  Wall  Street  Journal  for  April  10  says:  "After  the 

Act  Transportation  act  of  1920  ^^'as  put  on  the  statute  books  profes- 

sional railroad  baiters  dishonestly  asserted  that  the  law 
guaranteed  a  6  per  cent  income  to  the  roads.     The  lie  traveled 
fast  and  fa.r,  as  lies  have  a  habit  of  doing.     A  farm  organization 
advocating  the  -oassa^e  of  a  so-called  farm  relief  m.easure  at 
Washington  falls  into  the  error  of  using  this  statem.ent,  claiming 
that  the  GoverriLent  has  already  guaranteed  6  per  cent  income  to 
the  railroads.     There  is  little  hope  that  truth  may  overtake  the 
lie,  but  an  explanation  of  that  law  is  not  untimely.     A  guarantee 
is  a  prcm.ise  by  one  party  to  answer  for  the  debt  or  undertaking 
of  another,     A  guarantee  by  the  Goverrment  to  the  railroads  of  a 
return  of  6  per  cent  "^^ould  mean  that  if  the  roads  do  not  earn  that 
amount  net  for  their  shareholders  the  Government  will  m,ake  up  the 
deficiency.     The  Transportation  act  of  1920,  hov/ever,  does  not 

guarantee  anything  of  the  kind  There  is  no  premise  by  the 

Government  to  answer  for  or  m.ake  good  when  the  railroads  do  not 
earn  5-g-  per  cent  net.    It  is  simply  a  permission  for  the  railroads 


I 


Daily  Digest 


-4- 


April  11.  1924. 


new  crop  expert  for  one  of  the  leading  grain  houses.  It  is  scinex7hat 
confusing  then  to  learn  that  these  experts  put  the  purchasing  power 
of  the  dollar  of  the  individual  farmer  to-day  at  95  per  cent  of 
norEal.    It  is  more  understandable,  hcFwever^  when  we  discover  that  i 
instead  of  adopting  1913  or  any  other  year  as  the  zero  or  normal 
upon  which  ratios  are  applied,  these  statisticians  have  computed  a 
line  of  normal  trend  of  purchasing  power  frcm  1867  to  the  present 
day*    By  such  a  computation  it  is  discovered  that,  while  the  pur- 
chasing power  of  the  farmer  was  continuously  below  the  line  called 
normal  from  1907  to  1920,  the  year  1913  and  the  five-year  period 
ending  i^ith  1913,  both  of  which  are  frequently  taken  as  the  basis 
of  calculation  of  price  relationship,  were  frcm  10  to  15  per  cent 
above  what  might  be  called  a  reasonable  noitnal  purchasing  power." 

Fam  Relief  Representatives  of  i^.erican  business  interests  connected  with 

the  Chamber  of  Commerce  of  the  United  States  will  discuss  measures 
for  farm  relief  at  the  coming  convention  of  the  chamiber  at 
Cleveland  next  mionth.     This  discussion  will  be  a  part  of  the  major 
topic,  "Business  and  Agric-alture , "  which  is  one  of  the  three 
general  subjects  to  be  considered  by  the  business  delegates.    In  a 
statem.ent  April  10  concerning  this  phase  of  the  convention  program, 
Julius  Hv  Barnes,  president  of  the  national  chamber,   said:  "There 
has  been  built  up  in  recent  miOnths  a  tradition  of  general  agri- 
cultural distress  in  this  coiontry  which  is  misleading.    It  must  be 
recognized  that  only  certain  sections  of  agriculture  are  suffering, 
and  when  we  understand  the  reasons  frcm  which  they  suffer  v/e  miay 
then  intelligently  plan  to  help  develop  rem.edies.     The  diversified 
farmer  of  Pennsylvania  with  an  average  v/heat  production  of  the 
entire  State  at  twenxy-five  bushels,  has  not  the  ssm.e  complaint  as 
the  farmer  of  North  Dakota,  with  its  State  average  of  seven  bush&ls 
of  wheat.     The  dairy  fanner  of  Wisconsin  and  the  cotton  grower  of 
Texas  have  no  complaint  of  current  operating  losses  under  present 
conditions.     Even  the  corn  and  hog  raiser  of  the  Central  VJest  may 
be  fairly  ddemed  to  be  self-supporting,  and  self-support  is  in 
many  sections  of  mianuf acturing  industry  to-day  the  utTiOst  hoped-for, 
under  present  conditions.     In  those  areas  of  agricultural  distress 
where  losses  are  partly  the  result  of  price,  but  also  partly  of 
deficient  yields,  the  result  of  unfavorable  weather  and  unintelli- 
gent farming,  we  find  an  appeal  for  the  injection  of  Goverrment 
into  industry  by  buying  and  selling  and  manufacturing.    Nothing  can 
warrant  the  undermining  of  private  initiative,  enterprise  and 
resourcefulness  which  even  the  menace  of  Government  ccopetition 
ivould  arouse,  and  to  attempt  to  put  inflexible  Goverrment  into  the 
flexible  and  highly  competitive  processes  of  trade  under  any 
theory  of  agricultural  distress  would  lead  to  disaster  i7orse  than 
the  condition  ccmplained  of.     Such  legislation  v^ould  destroy  the 
orderly  planning  of  all  industry,  would  introduce  doubt,  hesitancy 
and  mistrust,  where  we  need  confident  and  energetic  planning, 
"The  great  security  of  i^merican  agriculture  is  its  home  m.arket. 
Business  and  agriculture  must  work  together  to  m.aintain  the  full 
buying  power  of  that  heme  market.     Business  and  agriculture  must 
work  together  to  rebuild  the  buying  power  of  Europe's  three  hundred 
Tiillion  people,  to  reestablish  financial  and  politicELl  stability, 
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to  help  stabilize  currencies  which  carry  by  their  very  fluctua- 
tion  a  measure  of  deception  in  real  value  to  their  ovm  home 
growers,  and  make  thus  unfair  competition  for  the  products  of 
our  own  farms.     Business  and  agriculture  must  understand  the 
service  of  the  unique  American  system  of  future  trading  on 
coriTiodity  exchanges,  aiid  if  this  has  been  a  great  factor  in 
maintaining  the  prices  of  wheat  and  corn  above  the  world  basis, 
then  to  preserve  and  develop  this  seaurity,"    (Press  statement, 
Apr. 10.) 

Freight  Rate  Secretary  Hoover  favors  an  exhaustive  study  by  the  Inter- 

Revision  state  Commerce  Commission  to  determine  what  could  be  accomplished 

by  a  general  readjustment  of  the  railroad  freight  rate  structure. 
Testifying  April  9  before  the  House  commerce  committee,  which  is 
considering  the  Koch  resolution  to  direct  the  commission  to  under** 
take  a  general  rate  revision,.  Kr.  Hoover  said  he  believed  the 
foundation  should  be  laid  for  an  extensive  rate  reorganization, 
"Simplification  of  the  rate  structure,"  he  declared,  "might  be 
difficult  under  present  conditions,  but  it  probably  would  be  shoxirn 
that  it  could  be  done  easily  if  there  were  consolidations  of 
railroads.    A  thorough  study  of  the  rate  structure  undoubtedly 
would  become  one  of  the  strong  argum.ents  for  consolidation." 
(Press,  Apr. 10.) 

Livestock  Taxation        The  Country  Gentleman  for  April  12  says  in  an  editorial: 

"The  farmer  who  keeps  purebred  livestock  is  not  the  only  gainer 
thereby.     His  community  benefits  also.    Accordingly  there  is      .  •  . 
justice  in  the  opinion  of  the  Federal  Bureau  of  Animal  Industry 
that  purebred  cattle  should  be  assessed  little,  if  any,  higher 
than  grades  for  taxation  purposes.     A  relatively  higher  taxation 
on  purebred  livestock  would  virtually  be  penalizing  an  effort  at 
progress.    There  is  too  much  of  that  tendency  already  in  the 
operations  of  our  taxation  system.     The  community  gets  enough 
return  from,  the  improvement  in  its  comm.on  stock  without  exacting 
an  extra  tax  from  the  owner  of  purebred  animals," 

Transportation  The  Wall  Street  Journal  for  April  10  says:  "After  the 

Act  Transportation  act  of  1920  was  put  on  the  statute  books  profes- 

sional railroad  baiters  dishonestly  asserted  that  the  law 
guaranteed  a  6  per  cent  income  to  the  roads.     The  lie  traveled 
fast  and  fa.r,  as  lies  have  a  habit  of  doing.     A  farm  organization 
advocating  the  passage  of  a  so-called  farm  relief  m.easure  at 
Washington  falls  into  the  error  of  using  this  statement,  claiming 
that  the  Goverrj::aent  has  already  guaranteed  6  per  cent  income  to 
the  railroads.     There  is  little  hope  that  truth  may  overtake  the 
lie,  but  an  explanation  of  that  law  is  not  untimely.     A  guarantee 
is  a  prom.ise  by  one  party  to  answer  for  the  debt  or  undertaking 
of  another.     A  guarantee  by  the  Goverrment  to  the  railroads  of  a 
return  of  6  per  cent  would  mean  that  if  the  roads  do  not  earn  that 
amount  net  for  their  shareholders  the  Governmient  will  m.ake  up  the 
deficiency.     The  Transportation  act  of  1920,  however,  does  not 

guarantee  anything  of  the  kind  There  is  no  premise  by  the 

Government  to  answer  for  or  make  good  when  the  railroads  do  not 
earn       per  cent  net.    It  is  simply  a  permission  for  the  railroads 
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to  earn  that  amo'jnt--'if  they  can.     Would  any  farmer  consider  it 
a  great  boon  if  the  law  told  him  that  he  Eight  earn        per  cent 
of  the  value  of  his  farm  Hi  he  could,'  but  offered  hia  no 
relief  in  case  he  did  not?" 


Section  3 

MARKET  QUOTATIONS 

Farm  Products  April  10:    Ne^/  York  Round  '.'.^ite  potatoes  closed  at  §1^65 

to  $1,90  sacked  per  100  pounds  in  eastern  cities.     Northern  sacked 
Round  Uhites  steady  in  Chicago  at  Ol,30  to  $1,50.  Florida 
celery  Golden  Self  Blanching  25  to  75/  lower  at  §3  to  ij4.25  per 
10-inch  crate  of  4-8  dozen  stalks  in  eastern  markets,  Florida 
pointed  type  cabbage  advanced  75)2f  to  §1  in  Ne^r  York  and  Baltimore, 
closing  at  $2,50  to  83  per  1  l/2  bushel  hamper.     Ne'v  York  apples 
firm  in  Ne^v  York;  fairly  steady  elsewhere.    Baldwins  closed  at 
$3.25  to  $4»50  per  barrel  in  eastern  wholesale  markets.  Texas 
spinach  weaker  ranging  $*75  to  01.25  per  bushel  basket  in  leading 
markets, 

Chicago  hog  prices  closed  at  $7.55  for  the  top  and  $7.20 
to  $7,50  for  the  bulk.    Ivledium  and  good  beef  steers  steady  at 
$8.25  to  $12;  butcher  cows  and  heifers  steady  at  $4  to  $10,75; 
feeder  steers  steady  at  $5,25  to  $9;   vea].  calves  $7.75  to  $11 
and  fat  lambs  §15  to  $17. 

Closing  wholesale  prices  on  92  score  butter  to-day: 
New  York  38  1/2/;  Philadelphia  38  1/2/;  Boston  38  l/2/;  Chicago 
"  37/. 

Average  grain  prices  quoted  April  10,  1924:     No.l  dark 
northern  spring  Llinneapolis  $1,12  to  $1,27  1/2;  No, 2  hard  ^-.dnter 
Chicago  $1,03  3/4,  Kansas  City  $1.09;  No. 2  red  winter  Kansas 
City  $1.07  to  $1,09;  No, 3  yellow  corn  Chicago  75  1/2/  to  77  l/4/, 
Kansas  City  76  to  77  1/2/;  No. 3  white  corn  Kansas  City  7  3  to 
74  1/2/;  No, 3  white  oats  Minneapolis  44  l/2/,  Chicago  46  1/4  to 
48/,  Kansas  City  48  1/4/. 

Spot  cotton  up  31  points,  closing  at  31.60/  per  lb.  New 
York  May  future  contracts  up  25  points,  closing  at  31,27/. 
(Prepared  by  Bu,  of  Agr,  Econ,). 

Industrials  and        Average  closing  price"       Apr. 10,  Apr. 9,      Apr. 10,  1923. 
Railroads  20  Industrials  90.86      92,24  101.86 

20  R.R.   stocks  81.00      81,76  86.48 


(^^11  St.  Jour.  ,  Apr. 11.  ) 
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Japanese  The  Japanese  Government  has  filed  ^n.th  the  American 

Immigration       Goverament  a  vigorous  protest  against  the  passc^.ge  by  the  House  of 

the  imcigration  bill  with  provisions  for  further  drastic  restric- 
tions of  Japanese  immigration.    Mansanao  Hanihara,  the  Japanese 
Ambassador,  handed  the  note  to  Secretary  Hughes  yesterday.     The  Japanese  Govern- 
ment declares  the  enactment  of  the  immigration  restrictive  ban  upon  the 
Japanese,   as  proposed  in  the  House  bill,  would  inevitably  bring  "grave  conse- 
quences" upon  the  otherwise  happy  and  mutually  advantageous  relations  between 
the  United  States  and  Japan.    It  sets  forth  in  detail  and  for  the  first  time 
makes  public  the  substance  of  the  nov7  famous  ^'gentleman* s  agreement" — hitherto 
unpublished — between  this  country  and  Japan,  and  further  asserts,  speaking  of  the 
-fmerican  people,  that  the  pending  immigration  bill  as  it  now  stands  "%70uld  seem 
to  involve  the  question  of  the  good  faith,  and,  therefore,  of  the  honor  of  their 
Govermient,  or  at  least  of  its  executive  branch."    In  a  speech  follo^^dng  the 
reading  of  the  Japanese  note  in  the  Senate  yesterday,  Senater  Shortridge 
characterized  it  as  a  "spurious,  verbose  communication,  unfounded  in  facte" 
(Press,  Apr. 12.) 


Canadian  Tax  Cut  An  Ottawa  dispatch  to  the  press  to-day  says:  "Aiierican 

and  American     manufacturers  stand  to  gain  considerably  through  th's  reductions 
Products         in  the  Canadian  tariff,   just  announced  in  the  budget.     They  apply 
chiefly  to  agricultural  imaplemeiits  and  to  machinery  and  tools 
used  iii  mining,  l\<imbering,  logging  and  the  fisheries.     In  the  case 
of  a  few  fann  implements  the  duty  on  imports  from  the  British  Isles  has  been 
wiped  out,  but  this  means  little,  as  Britain  does  not  sell  Canada  much  farm  ma- 
chinery." 


The  Reparations  A  Paris  dispatch  to  the  press  to-day  states  that  the 

Report         Reparation  Commission  April  11  approved  tentatively  the  report  of 

the  experts'  committees  and  immediately  called  upon  Germany  to 

give  her  anstjer  to  the  plan  next  Thuraday. 
Referring  editorially  to  this  statement,  The  New  York  Tim.es  to-day  says: 
"Speedy  and  unanimous  approval  of  the  Dawes  report  by  the  Reparation  Commission 
is  an  event  of  the  highest  significance.     It  seems  to  carry  assurance  that  at 
last  the  British  and  French  Goverrments  are  %vorking  together.    The  chaos  in 
reparations  has  been  largely  a  problem,  of  psychology.     German  obduracy  has  been 
fed  on  the  hope  of  disunion  within  the  Entente.     Germany  has  rejected  proposi- 
tions as  impossible  because  London  and  Paris  have  disagreed-    YJhen  London  and 
Paris  agree,  Berlin  will  find  it  much  easier  to  acquiesce.     The  Repa.ration  Com- 
mission has  given  the  Berlin  Government  a  week  in  which  to  accept  the  Dawes 
findings.    If  it  does  accept,  the  plan  stands  virtually  ratified.  Chief  stress 
will  be  laid  by  Germ^an  objectors  on  the  failure  of  the  Dawes  committee  to  assess 
the  total  of  Germany's  obligations.  The  argum.ent  that  the  total  was  expressly 
withheld  from  the  competence  of  the  Dawes  committee  will  be  rejected  as  merely 
technical  pleading. ,It  may  be  reasonably  asserted  that  General  Dawes's  recom-' 
mendations  furnish  us  with  a  fairly  plain  indication  of  what,  in  the  rough,  the 
committee  believed  Germany  ought  to  pay..  " 
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Apple  i'Jarketing  An  editorial  in  The  Rural  Ner^  Yorker  for  April  12  says: 

"We  are  told  that  tlie  orgaioized  apple  growers  of  the  State  of 
Washington  make  the  claim  before  Congress  that  they  must  have 
lower  rates  on  apple  shipr.ents  —  otherwise  they  can  not  compete 
with  eastern-grovrn  apples.     This  seems  to  sho-^  that,   subject  to 
ordinary  business  conditions,  these  western  growers  can  not 
afford  to  sell  apples  in  the  East.     In  fact  with  present  prices 
for  labor,  packages,  transportation,  taxes  and  supplies,  it  is 
hardly  possible  for  eastern  growers  to  obtain  much  margin  right 
in  their  own  territory.     That  being  so,  why  should  these  western 
men  ask  railroads  to  operate  below  cost  in  order  that  eastern 
growers  may  be  driven  out  of  their  own  market?    That  is  just  what 
it  amounts  to,  and  that  will  be  the  outcome  unless  the  eastern 
men  bes'cir  themselves  and  protect  -cheir  interests." 

Butter  Tariff  "The  Minnesota  Creameries  Association  is  taking  the  lead 

in  the  advocacy  of  more  tariff  protection  for  dairy  products. 
This  association  believes  the  tariff  on  butter  should  be  in- 
creased from  S  to  20  cents,  and  proposes  to  send  a  delegation  to 
Washington  to  talk  to  President  Coolidge  about  the  matter.  Other 
farm  groups  deman.d  less,  but  many  insist  on  greater  tariff  pro- 
tection.    In  fact,  ivhile  farmers  are  developing  a  dis-inct 
antipathy  for  the  tariff  generally,  and  for  all  tariffs  particu- 
larly', save  their  own,  at  the  same  time  they  are  beginning  to 
insist  on  new  and  higher  tariffs  on  farm  products."  (Phila.  Ledger, 
Apr. 11.  ).. 

Cotton  Dr.  Andrew        Soule,  president  of  the  Georgia  State  College 

of  Agriculture,  says  in  The  Wall  Street  Journal  for  April  11: 
"We  can  grow  a  large  amount  of  cotton  in  the  United  States,  pro- 
vided we  can  take  all  the  data  and  infomation  now  available 
relative  to  the  boll  weevil  and  m.ake  them  s.  part  of  the  common 
knowledge  of  every  one  concerned  in  the  crop.    The  general  educa- 
tion of  our  people  is  the  great  fundamental  proposition  before 
us  at  this  time.     Our  progress,  therefore,  in  controlling  the 
weevil  will  be  determined  largely  by  the  money,  energy  and  support 
the  several  States,  philanthropical  agencies,  bankers,  mianufactur- 
ers  of  cot'Gon  goods,  automobile,  steel,  and  other  coordinate 
enterprises  are  v/illing  to  put  behind  a  cam.paign  of  educa^tion  of 
sufficient  scope  and  power  to  bring  and  keep  the  weevil  under  a 
reasonable  degree  of  control.     The  weevil  ^'dll  never  be  eliminatedo 
Climatic  and  seasonal  conditions  varying  so  greatly  as  they  do 
from  year  to  year  will  make  the  damage  it  does  especially  bad 
during  certain  years,  but,  on  the  whole,  vje  are  justified  in 
feeling  that  the  light  of  a  proniising  future  for  the  cotton  grow- 
ers has  dawned.    It  is  certain  that  vzeevil  depredations  "dll  re- 
duce the  average  yield  of  cotton  an  acre  by  frcn]  10  to  40  per 
cent.     This  will  tend  to  raise  the  price  considerably.     The  world 
may  just  as  well  prepare  to  accord  the  cotton  grower  a  better 
price  for  his  raw  staple  than  he  has  hitherto  received.  Future 
production  centers  in  the  education  of  the  youth  of  the  South,  as 
the  following  facts  fully  demonstrate «...  The  solution  of  the  boll 
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weevil  problem ,  so  far  as  the  South 's  continuing  to  produce  its 
parts  of  the  cotton  supply  of  the  world,  depends  on  the  education 
of  our  youxh  along  scientific  lines  as  they  pertain  to  agriculture, 
thereby  permitting  us  to  mix  an  adequate  quantity  of  brains  and 
skill  -.vith  the  soil." 

Crop  Diversification    An  editorial  in  The  Rural  New  Yorker  for  April  12  says: 

"/dl  over  the  West  grain  farmers  are  reported  as  preparing  to 
change  to  dairying.     Here  in  the  East  dairymen  are  generally  cori- 
plaining  about  prices  and  prospects,  and  they  feel  tha.t  a  rush  of 
grain  fanners  into  the  business  will  complicate  it  still  more* 
Many  western  men  have  the  same  opinion*    Prof.  C.  C.  Kayden,  of  the 
Ohio  Experiment  Station,  puts  it  this  v/ay:     'For  the  man  who  knows 
how  to  handle  livestock,  has  the  equipment,  is  wise  enough  to  buy 
only  good  cows,  and  is  mlling  to  endure  the  eternal  grind  of 
dairying,  a  permanent  change  to  dairying  may  prove  profitable,  but 
we  do  not  believe  it  wise  for  grain  farmers  generally  to  try  to  go  . 
into  dairying.    If  cows  could  be  increased  as  rapidly  and  handled 
as  easily  as  hogs,  dairying  would  be  overdone  in  five  years  and 
dair^^Tien  would  bo  in  the  Game  condition  as  the  wheat  farmer.  The 
farmer  who  starts  dairying  v/ith  poor  producing  or  diseased  cows  is 
alm^ost  certain  to  regret  it.*    We  understand  ho^"  hopeless  many 
grain  farmers  feel.     They  are  about  ready  to  plunge  into  anything 
which  seems  to  offer  opportunity  yet,  if  they  were  to  borrow  money, 
buy  stock  and  equipment  a'nd  rush  into  dairying  without  experience, 
or  the  patience  to  sta^  with  it,  that  business  would,  in  a  few 
years,  be  in  a  worse  condition  than  grain  farmiing  is  to-day," 

Cubans  Seek  Fruit  A  Havana  dispatch  to  the  press  of  April  11  states  that 

iv.arket  President  Zayas  has  appointed  a  ccmxiission  to  go  to  ^Yashington  for 

the  purpose  of  seeking  to  facilitate  the  entry  into  the  United 
States  of  Cuban  citrus  fruit. 

Diversification  Glenn  Griswold,  Chicago  correspondent  of  The  Philadelphia 

Ledger,  says  in  the  ^-pril  11  issue:     "The  propaganda  of  lann 
diversification  is  growing  daily.     Business  associations  are  ad- 
vising it,   farmers'  organ.izations  are  insisting  upon  it  and  bankers 
are  demanding  it.     One  bank  in  the  Northwest  has  posted  a  sign: 
"If  there  is  no  milk  on  your  boots  you  can*t  borro^""  money  here,  ' 
Another  has  a  slogan,  ''Gex  a  herd  or  get  cut,  '  and  so  it  goes. 
Now  come  seme  of  the  farmers*  organizations  to  tell  us  that  we 
are  overdoing  this  diversification  thing  and  that  diversified 
farming- -mark  the  word — must  have  a  subsidy  if  it  is  to  survive. 
This  infant  industry  of  ours  is  the  latest  applicant  for  tariff  for 
protection. " 

Freight  Rates  Referring  to  the  recent  resolution  introduced  into  the  Senate 

directing  the  Interstate  Ccmjnorce  Ccjnnission  to  revise  freight 
rates  upon  farm  products.  New  England  Hcmestead  for  April  5  says 
in  an  editorial:     "Produce  from  the  West  and  South  will  flow  into 
the  IJew  England  market  in  greater  quantities  than  ever  and  at  louver 
charges  for  transpoi^tation.     This  implies  still  greater  competition 
for  New  England  farmers  right  here  in  their  own  heme  markets.  Even 
some  slight  lowering  of  rates  for  these  shorter  hauls  frcin 
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New  England  farms  to  New  England  markets  will  not  oi^fset  this 
increased  compatition.    The  revision  in  freight  rates  especially 
threatens  New  England  dairying.     Milk  already  moves  into  the 
New  York  market  for  distances  of  between  300  and  400  miles.  The 
basic  zone  for  milk  freights  in  that  territory  is  200  to  210 
miles.    Vi/here  will  oui^  farmers  get  off  should  lower  freights  m.ake 
it  possible  to  deliver  milk  into  southern  New  England  markets  frcrn 
400  miles  distant  at  a  transportation  cost  but  slightly  more  than 
from  northern  New  En gland 2" 

McNary-Haugen  An  editorial  in  The  Saturday  Evening  Post  for  April  12 

Bill      1        says  in  part:  "Foreign  countries  would  naturally  construe  the 
act  as  a  dijmping,  an  infraction  of  the  spirit  of  cur  own  an- 
tidumping law.     Reprisals  would  be  provoked  frcm  different  di- 
rections.    Other  countries  are  just  as  harassed  as  we  are  by 
domestic  problems  intensified  by  politics,  and  the  tempers  in 
other  countries  may  be  illustrated  by  a  few  examples:  A  bill  has 
been  brought  before  the  Congress  of  Uruguay  authorizing  the 
Goverrj2ient  to  buy  up  and  sell  abroad  at  a  fixed  price  all  surplus 
wheat;  a  bill  has  been  proposed  in  Argentina  giving  the  president 
authority  to  increase  the  import  duties  on  mianuf actured  goods 
from  countries  that  im.pose  high  tariff  duties  on  their  agricultural 
products;  and  in  Australia  an  export  bounty  has  been  placed  on 
canned  fruit.      A  country  hunting  for  markets  should  not  start 
trade  wars., This  looks  like  a  definitive  alignment  of  the 
forces  of  Government  price  fixing  against  those  ©if  cooperative 
marketing.     There  can  be  no  better  time  than  the  present  to 
fight  that  out." 

2  Chicago  Journal  of  Cominerce  for  April  8  says:  "Farm  in- 

terests, in  their  plea  for  what  amounts  to  price  fixing  legisla- 
tion, assert  that  they  are  asking  for  nothing  more  than  has  been 
accorded  many  branches  o,f  manufacturing.     If  it  is  legitimate  to 
raise  the  price  of  factory -made  goods  by  a  high  tariff  it  is  only 
fair  to  adopt  a  course  toward  agriculture  that  will  bring  its 
income  up  proportionately,  thus  it  is  contended,  and  not  -vithout 
reason.     Since  a  tariff  is  largely  ineffectual  in  the  case  of 
surplus  crops,  there  must  be  resort  to  other  methods.     Out  of  that 
knowledge  has  ccm^e  the  McNary-Haugen  bill,  designed  to  make 
prices  on  wheat,  flour,  raw  cotton,  wool,  cattle,  sheep,  hogs 
and  any  food  product  of  livestock  bear  the  same  ratio  to  prices 
of  manufactured  goods  novr  that  they  did  in  1913, ...The  dis- 
proportionate price  ratio  of  which  agriculture  ccmplains,  and  with 
justice,  is  aggravated  by  a  high  tariff.     Yet  instead  of  treating 
the  cause  of  the  disease  by  a  downward  revision  of  duties  it  is  ■ 
proposed  to  make  it  worse.     In  wheat,  to  which  the  legislation  is 
to  be  applied  first,  low  prices  are  due  to  inadequate  demand. 
But  if  a  ratio  price  of  approximately  one-half  more  than  the 
present  quotation  v;ere  proclaimed  it  is  probable  that  even  a 
greater  acreage  would  be  devoted  to  the  grain,  and  foreign  sale 
losses  might  reach  a  point  where  the  whole  scheme  would  collapse 
with  vaster  demoralization  to  agriculture  than  anything  that  has 
been  experienced  since  the  World  War." 
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Wheat  and  Rye  The  Wall  Street  Journal  for  April  11  says:  "Notwithstanding 

that  the  Bepartrrjent  of  Agriculture's  report  is  bearish  for  the 
grain  tr&.de,  there  is  a  strong  probability  that  the  final  results 
will  be  even  more  so.     The  figures  of  the  forecast  are 
549,415j00G  bushels  of  winter  ^Theat  and  59,135,000  bushels  of 
rye.    The  total  is  about  28,000,000  bushels  less  of  these  two 
cereals  than  was  harvested  last  year.     Taking  seventeen  of  the 
prnncipSil  producing  States  which  had  35,700,000  of  the  total 
40,000,000  acres  sown  to  winter  wheat  last  autunn,  the  average 
condition  runs  high.     Ohio,  Indiana^  Illinois  and  Kentucky,  with  a 
total  of  8,000,000  acres,  have  been  the  principal  sufferers,  the 
condition  being  lovrer  than  it  was  a  year  ago  and  below  the  ten- 
year  average,     Ccinparir)g  their  conditions  with  that  of  Decenber  1 
last  it  will  be  seen  that  the  DepartLient  has  nade  heavy  allowances 
for  v/inter  damage,  which  will  probably  be  justified  v-hen  growing 
weather  comes.     Offsetting  this  sore  spot  are  the  States  of  the 
great  plains  and  the  Pacific  Northwest.     These  together  have  over 
22,000,000  acres,  or  55  per  cent  of  the  total.     Every  one  of  these 
States  shows  a  considerable  improvement  over  a  year  ago;  each  has 
a  higher  condition  than  the  ten-year  average  and  nearly  all  of 
them  have  improved  since  December  1,     Kansas,  for  example,  has  a 
ten-year  average  of  77  and  last  year  at  this  time  showed  64.  After 
impro\-ing  three  points  through  the  winter,  condition  is  new  67. 
This  Staxe  has  25  per  cent  of  the  total  acreage  sovm  last  fall. 
Any  State  improving  three  points  through  the  winter  will  not  have 
a  heavy  abandoned  acreage.     The  snows  and  rains  of  the  past  few 
v/eeks  have  put  the  soil  in  splendid  condition  and  Kansas  now  has 
a  prospect  cf  one  of  the  heaviest  wheat  yields  in  its  history. 
Oklahoma,  with  3,374,000  acres,  improved  t-'-^o  points  during  the 
winter  and  premises,  therefore,  to  hp.rvest  a  larger  proportion  of 
its  acreage.     Its  condition  a  year  ago  was  80  and  is  to-day  87. 
Here  is  a  prom.ise  of  another  good  yield.     Texas  also,  v;ith  an 
acreage  nearly  that  of  Indiana,  while  losing  two  points  in  the 
winter,  shows  up  on  the  first  of  April  with  a  condition  of  91, 
comparing  with  77  a  year  ago»     Colorado  is  rapidly  coming  to  the 
front  as  a  wheat  producer.     On  its  1,300,000  acres  it  gained  a 
point  in  the  xrinter  and  now  stands  at  94  as  compared  with  65  last 
year.    The  high  point  was  reached  by  Oregon,  which  on  its 
896,000  s.cres  shows  an  8.verage  of  101.     These  are  indie  actions  of 
a  heavy  yield  of  winter  wheat,  which  on  55  per  cent  of  the  acreage' 
only  needs  ordinarily  good  weather  to  result  in  a  total  production 
substantially  larger  than  the  Departm.ent  of  Agriculture  estimjates," 

Wool  Trade  The  Ccmjnercial  Bulletin  to-day  says:   "The  wool  trade  has 

reached  a  critical  jmicture  in  the  year*s  operations,  "dth 
shearing  ccmimencing  in  a  general  way  through  the  central  Rocky 
Mountain  districts  and  the  Southwest.     The  rjanuf acturers  are 
giving  the  dealers  little  encouragement  to  buy  the  new  clip, 
although  a  few  of  them  are  buying  wool  in  a  m.  ode  rate  wa.y  v/herever 
attractive  prices  are  named.     The  goods  market,  hov/ever,  continues 
to  drag." 
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Section  3 
kARKET  QUOTATIONS 

Farm  Products  April  11:     Chica^^;o  hog  prices  closed  at  s?7,50  for  the 

top  ard  v-8ol5  to  vl2., 25;  butcher  cows  and  heifers  v4  to  $10,75; 
feeder  steers  v5.25  to  v9 ;  light  and  mediur.  weight  veal  calves 
07,75  to  vll;   fat  lambs  $15  to  Ol7 ;  feeding  larnbs  ^14, 25  to 
Oi5e50;  yearlings  5l2,50  to  C?15,25;  fat  e^^es  $8  to  vl2,50, 

He"/  York  Round  '.l/hite  potatoes  closed  at  vl.6'5  "to  Ol-^O 
sacked  per  100  pounds  in  eastern  cities.    Northern  sacked  Round 
"ATliites  about  sxeady  in  Chicago  at  §1.30  to  Ol«40;  mostly  v'1.15 
at  Michigan  shipping  points.     Llan/land  and  Delaware  yellow 
varieties  of  sweet  potatoes  fairly  steady  at  $-3.00  to  04^00  per 
bushel  hamper  in  eastern  cities.     Tennessee  Nancy  Halls  mostly 
03,75  in  Chicago.    Virginia  Savoy  spinach  61.50  to  s^2^25  per 
barrel  in  New  York  and  Baltimore.    Yellow  varieties  of  onions 
steady  in  Chicago,  tending  stronger  elset'There;  closing  at  i;;-2.00 
to  $2.50  sacked  per  100  pounds  in  consuming  centers,  top  cf 
02.65  in  Philadelphia,     Florida  pointed  type  cabbage  stronger  at 
§2.50  to  §3.00  per  1  1/2  bushel  hamper  in  eastern  markets.  New 
York  spples  steady  to  firm.     Baldwins  sold  at  03*75  to  §4^50  per 
barrel  leading  markets. 

Closing  prices  on  92  score  batter  to-day:    New  York  38  1/2/; 
Philadelphia  39/;   Chicago  37/;  Boston  39/, 

Average  grain  prices  'quoted  April  11:     No.l  dark  northern 
spring  r.Iinneapolis  Ol.ll  to  Ol,27;  No. 2  hard  vdnter  Chicago 
01.O3  1/2,  Kansas  City  Cl,05  to  Ol,07;  No, 2  red  winter  wheat 
Kansas-  City  Ol.07  to  0l.O9,  St.  Louis  §1^2  to  Ol,13,  _  No. 2 
yellow  corn  Minneapolis  7  2  1/2  to  73/,  Chicago  79  1/2/ ;  No, 3 
yellow  corn  Kansas  City  76  1/2  to  77/,  St.  Louis  79  to  8l/; 
No, 3  white  corn  Kansas  City  74/,  St.  Louis  78  l/2/;  No. 3  white 
oats  Chicago  47/, to  48  3/4/,  Minneapolis  45  l/4(^,  Kansas  City 
48  1/2  to  49/,   St,  Louis  50  xo  50  1/2/. 

Light  receipts  hold  hay  markets  firm.     Quoted  April  111 
No.l  tijnothy,  Boston  029,  New  York  03O,  Pittsburgh.  027 ,  Cincinnati 
025,  Chicago  027,  Iiiinneapolis  019.5O,  3t.  Louis  j:-26,50,  Kansas 
City  020,50,  No.l  alf alf a-Cmaha  022,  Kansas  City  026,  Minneapolis 
022"^  Memphis  $33.     No.l  prairie  Kansas  City  Ol4,50,  Minneapolis 
015.5O,  Qnaha  Ol4,  St.  Louis  020.50. 

Spot  cotton  down  24  points,  closing  at  31.36/  per  lb. 
New  York  May  future  contracts  do'm  30  points,  closing  at  30. 97/. 
(Prepared  by  Bu,   of  Agr.  Econ.  ). 


Industrials  and      Average  closing  price      Apr. 11,      Apr, 10,      Apr. 11.  1923. 
Railroads  20  Industrials  91.71      90.86  101.08 

20  R.  R.  stocks  ■■    81.51      81,00  86.48 


(Wall  St.  Jour.,  Apr.l2.) 
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Secxion  1 

AgriciAltural  Two  faim  relief  measures,  the  McNary-Haugen  bill  for  the 

Legislation       establishnent  of  a  farm  export  corporation,  and  the  Norris  bill 

for  the  purchase  Eind  sale  of  farm  products,  were  ordered  favorably 
reported  April  12  by  the  Sen?.te  agri couture  committee,     A  favorable 

report  on  the  McNary-Glark  Forestry  bill,  designed  to  conserve  forest  resources, 

was  also  voted,  (Press,  Apr. 13.) 


Immigration  Carrying  a  Japanese  exclusion  provision  against  which  the 

Legislation        Japaitese  Government  has  protested  vigorously,  the  Johnson  immigra- 
tion bill  ^-ras  passed  April  12  by  the  House,  322  to  71,     No  effort 
T7as  made  to  eliminate  the  Japanese  section,  which  provoked  only 
brief  and  perfunctory  discussion.    There  was  nothing  to  indicate  that  any  of  the 
opposition  votes  v;ere  directed  at  the  Asiatic  policy  contained  in  the  bill,  but 
rather  against  the  provision  fixing  the  1890  census  as  the  basis  of  the  2  per  cent 
quota,  which  was  adopted.     The  fight  on  immigration  is  nov/  transferred  to  the 
Senate.    House  leaders  insist  that  the  Senate  mil  concur  in  the  main  provisions 
of  the  m.easure,  especi^illy  the  one  designed  to  exclude  Japanese.     Should  the 
Senate  refuse  to  accept  this  section  of  the  bill,  the  chances  a.re  that  the  pro- 
posed immigration  legislation  will  fail,  as  the  House  leaders  insist  that  their 
body  is  determined  to  write  Japanese  exclusion  into  the  statutes.     As  the  Johnsog 
bill  goes  to  the  Senate,  it  provides  that  ir.imigration  in  the  future  shall  be 
based  upon  the  census  of  1910  instead  of  1890,  (Press,  Apr, 13. ) 


Japanese  Would  An  Associated  Press  dispatch  from  Mexico  City  to-day 

liiove  to  Mexico  states  that  more  than  32,000  Japanese  agriculturists  are  ready  to 

emigrate  from  California  and  settle  in  various  Mexican  States, 
according  to  information  received  by  the  Department  of  the  Interior, 


Sugar  Tariff  H.  E.  Miles,  president  of  the  Fair  Tariff  League,  in  a 

brief  filed  with  the  Tariff  Commission  and  made  public  April  12, 
charged  that  body  with  "deliberately  ignoring  the  domestic  pro- 
ducer of  sugar  beets  a^id  sugar  cane"  as  well  as  the  consumer  in  the  pending  in- 
vestigation.   He  demands  a  new  examination  of  the  subject.   (Press,  Apr. 14,). 


The  Dawes  Report  A  report  from  Paris  to  the  New  York  Times  to-day  says: 

"Financial  opinion  in  Paris  in  regard  to  the  Dawes  report  is  that, 
although  the  terms  proposed  by  the  experts  are  actually  favorable 
for  Germany,  the  German  Government  will  certainly  begin  by  protesting  against 
them.    The  general  view  is,  however,  that  in  case  of  actual  rejection  of  the  plan 
by  the  German  Government,  Germany  would  not  be  able  to  start  the  gold  bank  of 
which  they  are  very  desirous,  and  at  the  same  time  the  Ruhr  v;ould  continue  to  be 
occupied  as  at  present. .,  .The  view  of  French  financial  circles  on  the  Dawes  ccan- 
mittee's  report,  considered  as  a  whole,  is  that  its  proposals  are  moderate  and 
show  remarkable  proof  of  practical  common  sense." 
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Section  2 

Boll  Weevil  Process      The  New  York  Herald  Tribune  for  April  12  says:  "The  Texas 

Company  is  planning  to  market  a  new  process  for  the  purpose  of 
exterminating  the  boll  weevil,  which  annually  takes  a  toll  of 
millions  of  dollars  from  the  cotton  growers  in  the  South.  Experi- 
ments with  the  nevr  process,  which  is  in  the  form  of  a  spray  and 
employs  petroleum  or  a  byproduct  as  a  base,  ^^Bre  conducted  last 
year  with  results  reported  as  satisfactory.    In  announcing  the 
perfection  of  the  new  arrangement  .^os  L.  Beaty,  president  of  the 
Texas  Company,  said  that  a  patent  has  been  allov/ed  the  inventor 
and  the  company  will  pay  a  royalty  for  its  use.     'Preliminary  to 
marketing,  plans  are  being  made,'  he  said,   'so  that  if  the  final 
test  is  satisfactory  the  product  will  be  available  during  the 
coming  season.     The  aim  of  the  company  will  be  to  perform  a  public 
service,  and  it  villi  not  go  in  for  large  profits.^" 

Brazilian  Conditions    The  Wall  Street  Journal  for  April  12  says:  "Any  of  Brazil's 

wellwishers  who  expected  a  sensational  and  enthusiastic  statement 
for  the  press  from  the  British  mission ,  recently  returned  to 
London  after  a  two  months'  stay  in    Bio  de  Janerro  and  San  Paulo, 
have  been  disappointed.     These  gentlemen  had  a  definite  mandate, 
and  have  already  delivered  their  report  to  the  Brazilian  Government 

and  its  London  bankers.  It  is  an  open  secret  that  the  British 

mission  has  recommended  cultivation  of  cotton  as  a  staple  not  less 
valuable  and  even  more  potentially  useful  to  Brazil  than  coffee, 
and  there  is  good  evidence  that  the  Brazilian  Government  has  taken 
this  advice  to  heart.     Only  a  few  days  before  the  miission's  de- 
parture a  law  was  promulgated  offering  extensive  favors  to  con- 
cerns engaged  in  cultivating  and  ginning  raw  cotton.     That  a  big 
loan  for  Brazil  is  under  way  nobody  doubts.    Upon  the  purpose  for 
which  it  will  be  granted  and  the  means  to  be  adopted  to  ensure 
proper  administration  of  the  proceeds  depends  the  quick  or  tardy  ■ 
recovery  of  the  Brazilian  Government's  credit." 

Cooperative  Butter  An  editorial  in  Hoard's  Dairyman  for  April  11  says:  "The 

Marketing       Iviinnesota  Cooperative  Creameries'  Association  is  making  good 

progress  in  marketing  its  butter.    It  is  establishing  new  markets 
and  has  also  beccmie  a  directing  force  in  shipping  a  considerable 
quantity  of  the  cooperative  creamery  butter  manufactured  in 
Minnesota.     It  tries  to  avoid  markets  ivhich  already  have  an  ade- 
quate supply  of  good  butter  and  seeks  markets  where  the  demand  for 
good  butter  has  not  been  supplied.     This  increases  the  sales  and 
improves  prices. The  Minnesota  Cooperative  Creameries'  Associa- 
tion fully  comprehends  the  right  principles  and  practices  in  the 
marketing  of  farm  products.     It  fully  understands  that  if  good 
prices  are  to  be  obtained,  a  high  quality  product  must  be  provided 
and  it  must  be  sold  in  a  market  not  already  well  supplied  mth 
good  butter." 

Cooperative  The  Florida  Times  Union  for  April  10  says:  "Five  organiza- 

Marketing  tions  are  bidding  for  membership  among  the  farmers  of  the  country. 

Legislation        Now  comes  another  which  seems  to  aim  at  swallowing  up  the  others. 

Senate  bill  2844  proposes  to  organize  a  huge  marketing  machine  to 
be  knoiTO  as  the  'Interstate  Farm  Marketing  Association. '    It  would 
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create  a  highly  complicated  organization  with  a  central  board  of 
directors  at  Washington,  with  State  boards,   'zone*  boards,  subsid- 
iary cooperative  associations,  all  hanging  to  each  other Seme 
way  will  yet  be  devised  to  meet  the  problems  of  agricultural 
marketing.     Cooperation  may  not  meet  them  all.    It  must  be  the 
basis  of  any  workable  plan,  we  believe.     But  the  creation  of  a 
huge  machine  to  be  liberally  oiled  with  public  money  to  ensure 
its  smooth  operation  is  a  doubtful  experiment  at  the  best. 

The  Kansas  City  Weekly  Star  for  April  9 ,  in  a  report  on  the 
"Dollar  Corn"  movement,  says:  "In  sixty  days  ten  thousand  corn 
growers  have  pledged  themselves  to  carry  out  the  purpose  of  the 
corn  grov/ers'  association,  according  to  the  report  of  the 
association  at  its  headquarters  in  Des  Moines  this  week.     The  or- 
ganization predicts  a  total  membership  of  one  hundred  thousand  by 
November  15  and  a  resultant  practically  complete  control  of  the 
price  of  corn  for  next  year.     At  the  mieeting  in  Lincoln,  Nebraska 
farmers  will  be  given  the  opportunity  of  joining  hands  with  Iowa 
and  Illinois  in  the  price  control  movement," 

Farm  Machinery  The  Trade  Record  of  the  New  York  National  City  Bank  says 

Trade  to-day:     "The  farmers  of  the  world  are  paying  tribute  to  the 

genius  of  the  Anerican  inventor  and  the  integrity  of  the  Anerican 
manufacturer.    They  bought  from  us  last  year  over  teO, 000,000 
worth  of  agricultural  machinery  and  implements,  a  larger  value  than 
in  any  earlier  year,  and  this  big  total  was  distributed  to  more 
than  a  hundred  different  countries,  colonies  and  islands  of  the 
world.     The  1923  exports  not  only  exceeded  in  value  those  of  any 
earlier  year  but  are  practically  double  those  of  1910,  three  times 
as  much  as  in  1900  and  thirteen  times  as  large  as  in  1890..,, The 
variety  of  American  implements  which  the  agriculturists  of  the 
world  now  demand  has  also  greatly  increased.    In  1900  the  export 
classification  of  our  Government  only  named  'plows  and  cultiva- 
tors,'   'mowers  and  rea.pers,'  and  a  small  group  of  'all  other  agri- 
cultural implements'  amounting  to  less  than       million  dollars. 
Now  the  export  group  of  agricultural  machinery  and  implements  in- 
cludes no  less  than  30  different  types  of  miachines  and  im.plements 
for  the  use  of  the  devotee  of  agriculture.    Dairy  machinery  went 
to  45  different  countries  in  1922,  hand  garden  plows  to  52 
countries,   farm  tractors  to  70,  and  American  cotton  gins  to  24 
countries  and  colonies." 

Farm  Tenancy  An  editorial  in  The  Breeder's  Gazette  for  April  10  says: 

"Many  farms  in  several  cornbelt  States  which  ordinarily  are  rented 
on  March  1  are  still  untenanted  at  this  writing.     Landlords  have 
either  been  especially  critical  this  year  in  selecting  tenants  or 
else  the  latter  have  been  less  numerous  and  more  discriminating 
than  in  the  past.    It  is  certain  that  in  the  country  as  a  whole 
a  large  number  of  farms  will  not  be  operated  by  either  landlords 
or  tenants  in  1924.     Farming  as  a  'business'  is  not  attractive  at 
present  to  thousands  of  men  who  hitherto  aa  renters  have  been  en- 
gaged in  it.     Probably  the  most  of  the  general  run  of  renters  have 
'gone  into  something  else,'  chiefly  in  cities  and  towns.     The  best 
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class  of  tenants  are  sticking  or  shifting  to  the  best  fanns  in 
the  best  locations*     There  has  been  an  enforced  culling  process 
all  along  the  line.     It  is  inevitable,  therefore*  that  not  a  few 
run-down  farms  in  many  areas  should  be  unoccupied.     Not  only  have 
tenants  deserted  them,  but  their  owners  can  not  afford  to  hire 
labor  to  operate  them.     The  actual  or  virtual  idleness  of  millions 
of  acres  of  agricaltural  land  means  a  considerable  decrease  in 
the  country's  output  of  farm  products  this  year,  unless — which  is 
not  probable — acre  yields  are  substantially  increased  on  fanns 
under  cultivation.     Higher  prices  for  farm  products  are  bound 
eventually  to  grow  out  of  the  conditions  which  the  law  of  supply 
and  demand  has  imposed  upon  tenants  and  land-owners.     That  law  is 
inexorably  bringing  about  abridged  production,    ll/hile  it  is  doing 
so,  our  population  in  increasing*" 

Florida  Products  The  Farmer  and  Stockman  for  April  1  quotes  the  following 

in  N.y.  from  the  Brooklyn  Eagle  :"New  Yorkers  should  be  interested  in  the 

experiment  carried  on  in  Madison  Square  Garden  by  the  enterpris- 
ing citizens  of  Florida*     The  exhibition  of  Florida  products  being 
shown  there  was  well  calculated  to  stir  discontent  in  the  breasts 
of  New  Yorkers,     The  exhibit  sprang  from  a  certain  discontent 
among  the  Floridians,    They  have  things  New  York  needs  and  deter-^ 
mined  to  do  something  about  it.     Florida  produces  practically 
everything  grown*    The  crops  com.e  in  at  a  time  when  New  York  is 
suffering  from  a  dearth  of  fresh  foodstuffs*     New  York  is,  of 
course,  buying  more  and  more  from.  Florida,  but  there  is  no  good 
reason  why  our  tables  shouldn't  be  supplied  with  Florida  fruits 
and  vegetables  every  day.     The  two  most  f  orm.idable  obstacles  to 
this  are  the  lack  of  a  better  acquaintance  with  what  Florida  has 
to  offer  .and  the  lack  of  a  method  of  placing  Florida  produce  on 
our  tables  at  reasonable  prices.    Through  advertising  Florida  can 
overcome  the  first  of  these  obstacles.    To    overcome  the  second 
cooperation  is  needed.     Our  archaic  marketing  and  distributing 
system  must  be  overhauled  to  make  it  possible  for  the  millions  in 
New  York  to  secure  this  abundant  supply  of  fresh  goods  in  winter 
at  reasonable  cost*     The  prices  are  too  high  now.     They  are  too 
high  because  of  the  excessive  cost  of  passing  the  goods  along* 
This  is  true  of  everything  New  Yorkers  have  to  buy,  and  especially 
of  foodstuffs.     Long  Island  farmers  suffer  from,  the  present  con- 
ditions, but  the  Florida  food  producers  suffer  still  more  since 
these  costs  must  be  added  to  the  higher  charges  for  transportation. 
Perhaps  some  genius  from  the  Land  of  Flowers  will  arise  to  show 
New  Yorkers  how  to  solve  this  problem.     The  chain  stores  idea  may 
point  the  way.     Central  markets  for  Florida  foodstuffs  m>ight  prove 
more  practical.     In  any  event  real  benefit  should  come  from  the 
•  Florida  exhibition.    It  has  whetted  the  New  York  appetite  for  good 
things,  and  demand  is  the  greatest  incentive  to  those  who  find 
profit  in  supplying  it." 

Grape  Marketing  An  editorial  in  The  Pacific  Rural  Press  for  April  5  says: 

"Shall  the  proposed  plan  for  a  clearing  house  to  regulate  the 
distribution  of  our  white  grapes  be  allowed  to  fall  by  the  way? 
We  hope  not.     This  plan  has  met  with  such  success  in  the  marketing 
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of  cantaloupes  that  it  offers  a  real  constructive  program  for 
the  bettering  of  conditions  affecting  the  grape  grower.  When 
leading  grape  growers  like  Frank  Wilson  get  behind  a  plan  and 
devote  their  best  energies  at  great  personal  sacrifice,  it  should 
be  apparent  to  the  smaller  growers  that  their  interests  can  best 
be  taken  care  of  by  lining  up  with  those  associations  and  compan- 
ies that  have  agreed  to  become  a  party  to  the  clearing  house  plan. 
Past  experience  has  shown  the  desirability  and  necessity  for  a 
change.    If  the  clearing  house  does  not  become  a  reality,  the  in- 
creased production  will  pldy^- havoc  with  prices  this  season/' 

Transportation  An  editorial  in  The  New  York  Times  for  April  12  says: 

Act  "Mr,  Willard,  president  of  the  Baltimore  &  Ohio,  thought  it 

necessary  to  argue  hours  before  the  Senate  committee  against  the 
repeal  of  the  Transportation  act.     This  has  been  demanded  because 
it  is  supposed  to  guarantee  the  railways  a  6  per  cent  return*  If 
that  were  so,  the  Government  would  now  owe  the  railways  a  billion 
dollars.     The  'guarantee'  is  in  reality  mere  permission  to  keep 
what  the  railways  can  earn  at  the  rates  fixed  by  the  Interstate 
Commerce  Commission  up  to  a  maximum  which  has  not  been  realized. 
The  act  does  instruct  the  commission  not  to  make  rates  so  low  that 
the  railways  will  be  unable  to  provide  the  country  with  'adequate 
transportation.'    If  that  can  be  regarded  as  a  guarantee,  it  is 
for  the  benefit  of  shippers  rather  than  for  the  profit  of  the 
railways.     Y^t  the  clamor  for  reduction  of  rates  regardless  of 
every  other  consideration  persists.     Mr.  Willard  pointed  out  that, 
although  rates  hcive  risen,  they  did  so  only  for  the  reason  that 

other  prices  rose,  because  costs  increased  In  February  the 

roads  for  the  third  time  earned  over  6  per  cent.    If  that  excep- 
tional rate  could  be  maintained,  the  'guarantee'  would  be  re- 
duced without  the  repeal  or  amendment  of  the  law,  which  requires 
that  half  the  excess  over  the  fair  return  fixed  by  the  commission 
(5-|-  per  cent)  shall  be  returned  to  the  Government-     It  is  al- 
together likely  also  that  the  commission  would  then  reduce  the 
rates.     The  railways  and  the  country  are  virtually  in  a  partner- 
ship.    There  never  was  a  greater  amount  of  work  to  be  done,  nor 
better  prospects  of  a  fair  return--provided  the  law  is  not  aruended 
so  as  to  promote  strikes  and  prevent  profits  if  earned^" 

Wool  Situation  "Little  change  is  noticeable  from  week  to  week  in  the  wool 

situation.     For  certain  varieties  a  better  price  prevails  abroad 
than  in  this  country,  where  demand  is  not  very  marked  just  now. 
Preparations  are  active,  however,  for  marketing  the  spring 
domestic  clip.     This  promises  to  be  larger  than  the  one  of  last 
year.     Now  that  the  end  is  in  sight  of  the  wools  pooled  under  the 
British  Australian  Wool  Realization  Association,  vn.th.  the  large 
profits  accruing  under  that  project,  a  movement  has  been  started 
in  Australia  for  handling  ^vool  permanently  under  a  similar  agrange 

tfy  ment.    ^-Vhat  the  Australian  wool  growers  wish  to  do  is  to  be  in  a 

position  to  control  the  world's  wool  prices."  (N. Y. Times , Apr. 13. ) 
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Section  3 
MAR/.ET  QUOT..TIOIJS 

Farm  Products  For  the  week  ended  April  12:     Stockor  and  feeder  shipments 

from  12  important  markets  during  the  ^veek  ending  April  4  v/ere: 
Cattle  and  calves  33,318;  hogs  11,000;  sheep  10,413.    In  eastern 
wholesale  fresh  meat  markets  beef  is  steady  to  50^  higher;  veal 
is  weak  to  ^3  lower;  Ismb  and  mutton  firm  to  5l  higher  and  pork 
loins  50^  lo^r/er  to  up. 

Average  price  of  Ivliddling  spot  cotton  in  10  designated  spot 
markets  advanced  86  points  during  the  week,  closing  at  31,49^  per 
lb.     Mew  York  L'ay  future  contracts  advanced  75  points  closing  at 
31.14/. 

New  York  Round  ^Tiite  potatoes  closed  at  Ol.65  to  01.95 
sacked  per  100  pounds  in  easterr^  cities*    Northern  sacked  Round 
l.'Vhites  5/  higher  in  Chicago  at  $1.30  to  ^1.45;  mostly  Ol-lO  to 
$1,18  at  Mchigan  shipping  points.    Yellow  varieties  of  onions 
steady  in  Chicago,  fim  in  New  York  and  Philadelphia;  closing  at 
v2  to  02,50  sacked  per  100  pounds  in  consuming  centers,  Florida 
type  cabbage  stronger  at  ^2,50  to  $3  per  11/2  bushel  hamper  in 
eastern  Tiarkets.     Texas  Flat  and  Round  types  advanced  Ol5  to 
$20  in  St.  Louis  and  Kansas  City,  bringing  v75  to  v80  bulk  per 
ton;  Jl5  to  v20  higher  at  shipping  points  at  045  to  v50.  New 
York  apples  steady  to  finii.     Baldwins  sold  at  03.75  to  04.50 
per  barrel  leading  m.arkets.    No rtb^-ze stern  Extra  Fancy  Winesaps 
mostly  02  to  02,50  per  bbx. 

Grain  m.arkets  dull.    7/heat  prices  slightly  higher  toward 
close  of  week  but  still  below  last  week's  close.    Export  sales 
mostly  Canadian;  good  milling  demand  for  best  'grades.     Corn  and 
cats  only  in  fairly  good  demand. 

Quoted  April  1:    No.l  dark  northern  spring  Minneapolis 
$1-13  to  vl.27;  No, 2  hard  ^n.nter  Chicago  Ol-ll  3/4;  No. 2  rod 
winter  l-anneapolis  73/;  No, 2  yellow';  corn  Chicago  79  1/2/; 
Minneapolis  73/;  No, 3  white  oats  Chicago  48  1/2/  to  49  1/4/; 
Minneapolis  45  1/2/, 

Butter  markets  low  and  unsettled  during  the  week,  being 
about  steady  at  the  close.     Sentimient  and  foreign  butter  still 
principal  influences.    Total  of  close  to  14,000  boxes  from  the 
shipcient  from  New  Zealand  have  been  unloaded,  at  New  York, 
Closing  v/holesale  prices  on  92  score  butter  to-day;  New  York 
38  1/2/;  Philadelphia  39/;  Boston  39/, 

Cheese  markets  weak  and  dull,  although  present  tendency 
is  toward  a.  steadier  tone.    Dealers  still  anxious  to  keep  re- 
ceipts moving.    IrTholesale  priceu  at  'Wisconsin  primary  m.arkets 
April  11:     Single  Daisies  17  3/4/;  Double  Daisies  17  1/2/; 
Longhorns  17  3/4/;  Square  Prints  18/.  (Prepared  by  3u,  of  Agr, 
Econ. ) . 

Industrials  and      .average  closing  price      Apr. 12,      Apr. 11,      Apr, 12,  1923. 
Railroads  20  Industrials  90,78  91,71  101.71 

20  R.R.  stocks  81,38         81.51  86.29 


(Wall  St.  Jour,,  Apr. 14, ) 


For  Secretary's  Office 


Section  1 

Japanese  Immigra-         The  Senate  yesterday  rejected  an  appeal  of  the  Japanese 
tion  Legislation    Government  with  reference  to  the  exclusion  of  Japanese  subjects 

from  the  United  States  and  perfecxed  the  general  immigration  bill 
in  such  a  wa.y  as  to  reduce  the  total  e^lien  immigration  entitled  to 
admission  to  less  than  the  161,000  aliens  who  would  be  admitted  annually  under  the 
tems  of  the  measure  passed  by  the  House  of  Representatives  last  week.    By  a  vote 
of  76  to  2,  the  Senate  defeated  an  amendment  designed  to  continue  in, force  the 
"gentleman's  agreement"  under, which  the  Japanese  G-overm'ient  is  pledged  to  refuse 
pencission  to  its  coolie  laborers  to  emigrate  to  the  United  States.    This  rejectia- 
of  the  gentleman's  agreement  is  preliminary  to  the  Senate's  adoption  of  the  House 
Japanese  exclusion  provision  for  which  an  overwhelm^ing  majority  is  indicated. 
Through  this  defeat  the  bill  provides  for  the  exclusion  by  law  of  aliens  not 
entitled  to  -American  citizenship,  d  direct  bar  to  the  admission  of  Japanese, 
(Press,  Apr. 15.) 

An  editorial  in  to-day's  New  York  Times  says:   "The  unwisdom  of  the  House  in 
ignoring  the  protests  of  the  Secretary  of  Staxe  and  of  Representative  Burton 
against  that  clause  of  the  Johnson  Immigration  bill  which  excludes  the  Japanese 
from  this  country  was  not  corrected  by  the  Senate.     Th^re  is  talk  now  of  a 
Presidential  veto.     Wot  onl3'-  would  this  exclusion,  as  Secretary  Hughes  pointed  out 
six  weeks  ago,  undo  much  of  the  good  that  cam.e  from  the  Washington  Conference,  but 
it  would  place  upon  the  Japanese  people  an  affront  that  is  wholly  uncalled  for,... 
It  is  not  as  if  Japan  demanded  special  privileges  or  questioned  the  rights  of  the 
United  States  Goverixnent  to  limit  immigration  as  it  sees  fit,     Japan  merely  asks 
to  be  treated  on  the  same  terms  as  any  other  self-respecting  nation  " 

An  editorial  in  The  Washington  Post  to-day  says:  "The  decision  of  Congress 
to  exclude  Japanese  immigrai^ts  fromi  the  United  States  can  not  fail  to  be  sup- 
ported by  the  people,  now  that  the  question  of  Japanese  exclusion  has  reached  the 
stage  where  a  decision  must  be  m^ade.     A  large  proportion  of  the  American  people 
prefer  that  this  question  should  not  arise.     The  desire  to  maintain  friendship 
and  cordial  understanding  mth  Japan  is  we3,l-nigh  universal  in  this  country. 
Americans  sympathize  with  the  self-respecting  people  of  Japan,  whose  intelligence 
and  progress  in  civilization  entitle  them  to  be  treated  as  the  equals  of  other 
peoples.     Japan's  miisfortune  intensified  .American  good  will.     It  was  recalled  that 
Japan  had  honorably  fulfilled  all  engagem.ents  and  had  cooperated  cheerfully  in  the 
solution  of  vexed  questions  relating  to  sea  armaments  and  the  Pacific  •Ocean, 
thereby  helping  t-o  insure  world  peace. ...It  is  largely  on  account  of  the  situation 
in  Hawaii  and  xhe  danger  of  a  similar  situation  arising  on  the  Pacific  Coast  that 
Congress  is  about  to  adopt  an  amendment  to  the  immigration  bill  providing  for  the 
exclusion  of  Japanese  immigrants.     From  the  viewpoint  of  internatioral  comity  this 
course  is  regrettable,  but  from  the  miore  important  viewpoint  of  national  interest 
it  seems  to  be  necessary* . , , . " 


Gerriiany  to  Accept         An  Associated  Press  dispatch  from  Berlin  to-day  says:  "A 
Dawes  Flan  as     comiplete  accord  between  the  Central  Government  and  the  Prem.iers  of 
Parley  Basis      the  Federated  States  on  the  subject  of  the  German  reply  to  the 

Reparation  Commission's  notification  that  it  was  prepared  to  re- 
ceive the  views  of  Germany  on  the  experts'  report  was  reached 
April  14.     The  German  reply,  the  draft  of  v/hich  will  be  ccmpleted  to-day,  will  set 
forth  the  Goverrinent '  s  acceptance  of  the  report  as  a  basis  for  negotiations,  as 
proposed  by  the  Reparation  Commission  " 
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Secxion  2 

Agriculture  The  Wall  Stroet  Journal  for  April  14  says:  "Our  farmers 

will  probably  plant  106,000,000  acres  of  corn  this  spring,  and  on 
account  of  last  autumn's  weather,  unfavorable  as  it  was  for  curing, 
good  seed  corn  is  scarce.     A  crop  is  made  or  marred  by  the  kind  oi 
seed  planted.     It  is  unnecessary  to  speak  of  the  extreme  care 
which  should  be  used  in  the  selection  of  seed  this  year.    It  should 
be  used  every  year.     Don't  the  farmers  care?     For  the  whole  country 
the  average  yield  of  corn  per  acre  is  humiliatingly  small.  Last 
year  it  was  29.3  bushels  and  in  the  preceding  10  years  the  average 
was  28,4.     The  largest  10-year  average  for  any  single  State  in  the 
Corn  Belt  is  42,1  bushels.     It  has  been  officially  stated  that  the 
yield  of  corn  throughout  could  be  doubled  wixhout  great  trouble. 
The  State  of  Iowa  could  raise,  on  the  seme  acreage  as  last  year, 
848,000,000  bushels  with  no  extra  overhead  charges,   such  as  cost 
of  cultivabion,  i:axes  and  interest.     Of  course  it  is  not  pretended 
that  seed  alone  could  accomplish  this  result,  but  it  will  go  a 
long  way  in  that  direction.     Don't  the  farmers  care?     Some  years 
ago  the  Department  of  Agriculture,  by  exhaustive  experiments,  found 
that  by  merel^^  testing  ears  of  seed  corn  and  rejecting  those  of  low 
vitality  an  average  gain  of  14  per  cent  could  be  secured.    It  is  an 
easy  matter  to  test  the  corn,  and  that  one  possible  increase  on  ■ 
this  year's  expected  acreage  would  mean  a  value  of  over  400,000,- 
000  bushels.     Secured  without  extra  expense  this  seems  worth  the 
effort.     Don't  the  fanners  care?     Seed  selection  is  no  new  fad. 
Years  ago  a.  strain  of  barley  was  developed  in  'fisconsin  that  in 
one  year  produced        bushels  more  to  the  acre  than  the  ordinary 
variety.     This  is  about  equal  to  a  25  per  cent  increase.  Wnat 
would  that  be  worth  on  the  8,000,000  acres  of  barley  that  were 
harvested  this  year?     Tests  of  the  highest  severity  have  proved 
that  every  cultivated  crop  can  be  greatly  increased,     A  farm^ers' 
banker  in  Mississippi,  discussing  this  question  v/ith  a  special 
correspondent  of  The  Wall  Street  Journal,   said:   'If  a  cow  can  be 
had  that  in  a  given  tinie  will  yield  20  quarts  of  milk,  what  is  the 
use  of  feeding  five  or  six  scrubs  that  together  give  no  more?' 
His  question  holds  good  of  crops  as  well  as  livestock.  DoesnH 
planting  untested  seed  corn  look  like  taking  chances  on  addled 
eggs  in  the  incubator,  blaming  Congress,  and  the  Federal  Reserve 
System,  and  Wall  Street  for  disappointing  results?     Don't  the 
farmers  care?     In  order  to  meet  competition  m.anuf acturers  must 
produce  to  the  capacity  oi  machine  and  m.an  tc  keep  dowii  overhead 
and  T)ay  high  wages.    T'l.Tny  not  a.pply  the  sam.e  idea  to  crops,  mthout 
the  assistance  of  the  local  congressman?     Don't  the  faraers  care?" 

Bird  Conservation         An  editorial  in  the  Wisconsin  Farmer  for  April  10  says: 

"The  recent  circular  announcing  a  national  cro^vV- shooting  contest 
this  spring  appears  to  have  raised  a  storm  of  indignation  among 
bird  lovers  a.nd  nature  enthusiasts.    Humane  societies,  conserva- 
tionists, natural  history  students  sjid  organiza.tions  for  the  con- 
IH  serving  of  nature  and  wild  life  generall;.^  are  voicing  strong  dis- 

WL  approval  of  the  action  of  the  po?/der  trust  and  in  some  eastern 

States  that  are  a,ttcmpting  tc  invoke  legal  authority  to  prevent  or 
discourage  the  contemplated  massacre  of  the  crow. ...I  have  also 
noticed'  a  great  deal  oi  newspaper  discussion  of  this  shooting 


t 


Daily  Digest  ■  April,.  1 5 ,^..1 9-24 . 


contest,  or  crow-ki?.lii?g  -ay,  a'jd  find  that  in  general  those  r/no 
discuss  it  do  not  look  with  I'avor  upon  it.     Nature's  orders  are 
nicely  balanced  and  to  call  one  species  of  wild  thing  a  pest  and 
kill  it  off  is  usually  to  have  another  pest  in  its  place.     This  has 
more  than  once  been  demonstrated.     The  spirit  of  wholesale  killing 
should  be  discouraged  anyway,  whether  of  the  crow  or  any  other  form 
■  of  life  so  comparatively  harmless." 

Cotton  The  Ch&niber  of  Ccriiaerce  of  the  United  Sxates,  in  a  press 

statement  issued  to-day,  reports  that  130  chanbers  of  cocraerce  in 
the  cotton  belt  have  been  asked  by  the  Chember  of  Coi:2ierce  of  the 
United  States  to  join  forces  with  it  in  a  general  campaign,  to  be 
carried  on  during  1924,   for  the  stabilization  of  cotton  production 
through  the  control  of  the  boll  weevil.     The  attention  of  these 
member  organizations  of  the  national  chamber  is  called  to  the  cotton 
situation,  which  is  described  as  one  net  only  of  national  but 
international  importance,  in  an  announcemexit  of  the  caiiipaign  by 
Elliot  H.  Goodwin,  resident  vice  president  of  the  national  chamber. 

Demonstration  Farms      The  Field  (London)  for  April  3  says:  "The  suggestion  by  the 
in  Britain         Central  Landowners*  Association  in  its  memorandim  on  agricultural 

policy  that  demonstration  farms  should  be  set  up  in  different  parts 
of  the  country  gives  definite  expression  to  a  view  that  has  long 
been  entertained  by  farmers.     The  idea  is  to  provide  facilities 
for  proving  in  practice  the  teachings  of  experiments  and  research* 
The  deiiiand  on  the  part  of  farmers  is  perfectl^;^  reasonable.  They 
are  constantly  accused  of  indifference  to  the  chariges  that  are 
suggested  by  results  obtaixned  at  experimental  centers,  and  it  is 
natural  that  they  should  invite  their  critics  to  sho'-^  them  in 
actual  fanning  experiDnce  that  the  modifications  advotated  can  be 
made  to  yield  a  definite  financial  benefit.     The  position  of  both 
sides  is  intelligible.     The  teachers  of  science  and  enlighxened 
husbandry  declare  that  the  system  of  management  is  capable  of  im- 
provement, and  the  principles  esta.blishea  by  research  and  experi- 
mentation are  held  to  justify  the.  claim.     The  diffidence  of  fanciers 
in  putting  into  practice  the  reforms  indicated  is  ccmimonly  at- 
tributed to  prejudice  and  dislike  of  change.     The  less  experienced 
in  l::^boratory  work  and  field  work  are  particularly  impatient  of 
the  caution  f.idth  X7hich  their  teaching  is  regarded.     Fanners,  on  the 
other  haiid,  insist  that  those  who  de^'-ise  and  proclaim  new  methods 
should  put  them  to  the  test  them. selves  under  normal  farming  condi- 
tions before  they  complain  of  xhe  caref-al  attitude  of  the  men  on 
the  land,.... The  best  farmiOrs  throughout  the  country  will  admit 
frankly  that  they  have  derived  appreciable  benefit  from  the  re- 
searches and  experimental  work  of  the  different  centers.     The  fre- 
quency and  confidence  with  which  Rothamsted  ana  other  stations  are 
visited  is  proof  of  gratitude  for,  and  recognition  of,  the  value 
of  these  sources  of  information.     It  is  believed,  however,  tnat  the 
work  of  the  educational  institutions  might  '"dth  advantage  be 
carried      stage  f urther--that  the  farm.er  should  be  sho^'/n  the  proper 
procedure  for  putting  into  practical  application  the  principles 
suggested  in  limited  experiments.    The  farmers'  difficulties  in 
regard  to  miOdif ications  in  principle  and  practice  arise  largely 
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from  econoEic  cause?.     The  teaching  may  be  perfectly  sound  and 
feasible  if  circumstances  v^ere  norcial;  but  conditions  at  present 
are  not  normal.     The  v^rork  of  the  scientist  and  the  famer  has 
been  similarly/  disturbed  and  complicated  by  changed  relationships 
of  prices.     The  discrepancy  between  the  price  of  ■'.vhat  has  to  be 
boutcht  and  what  is  sold  bv  fa.raers  alters  the  whole  situation.  The 
enlightened  agriculturist  will  recognize  this  state  .of  things  and 
be  lenient  and  reticent  in  his  comments  upon  fanning  operations* 
All  are  not  so  thoughtful,  however,  and  hence  the  increasing  in- 
sistence upon  demonstrations  on  i^hich  it  might  be  proved  on  a  def- 
inite financial  ba.sis  that  the  reforms  recommended  are  capable  of 
being  applied  with  economic  effect  under  ordinary  fa.rming  condi- 
tioxis.     It  appears  probable  that  scm.ething  of  the  kind  will  have  to 
be  done  before  the  relationship  of  the  experimental  stations  and 
the  farms  has  been  perfectly  reconciled  and  placed  on  such  a  foot- 
ing as  will  ensure  the  best  results  to  the  industry  and  the  nation!* 


Grape  liarketing  A  Fresno,  Calif.,  dispatch  to  the  press  of  April  14  states 

that  virtually  one*- half  of  the  liadera  County  wine-grape  crop  has 
been  contracted  for  by  Isidore  Costansa,  of  New  York.    Down  payment 
of  A250,00C  'vas  made.     The  deal  has  already  reached  the  $1,000,000 
m^ark  and  is  still  growing.     Forty-five  dollars  a  xon  was  paid  for 
Zinfandels  and  Ol9  for  Muscats.     Costanza  will  erect  a  large  pack- 
ing plant  two  miles  south  of  Ka.d.era.  to  handle  this  season's  crop. 

Livestock  Products        Daily  National  Livestock  Reporter  for  April  11  says:  "The 

campaign  of  the  National  Live  Stock  and  Lceat  Board  to  interest 
girl  high  school  students  in  meat  through  the  agency  of  prize 
essay  contests  is  most  commendable.     Thousands  of  girls  throughout 
the  country  have  entered  the  contests,  according  to  Secretary 
\7.  J,  Carmichael  of  the  St.  Louis  Live  Stock  Exchange  who  has  taken 
a  leading  part  in  the  work  in  this  part  of  the  West.    These  girls 
represent  the  very  crecum  of  the  future  hcm.e  makers,  being  well 
above  the  average  in  intelligence  and  in  educa.tional  equipmient.  On 
all  sides  they  have  had  pounded  into  them  propaganda  from,  cereal 
makers,  vegetarian  nuts,  and  other  faddists  who  are  opposed  to 
meat.     It  is  a  wise  move  to  interest  these  future  household  heads 
in  the  one  class  of  food  that  has  done  more,  perhaps  than  any 
other,  to  develop  Miericans  into  the  most  aggressive,  virile  nation 
on  the  face  of  the  globe.     The  L'eat  Board  and  the  Exchange  are 
doing  good  T.vork  in  behalf  of  the  farmers  and  feeders  in  this  en- 
deavor to  stem  the  crusades  against  meat  and  through  constructive 
methods  materially  increase  the  consumption  of  aninial  products.  If 
this  can  be  done  to  a  substantial  extent  it  will  add  millions  upon 
millions  of  dollars  to  the  annual  income  of  meat  animal  producers 
the  country  over," 

i^cNary-Haugen  Bill        The  New  York  World  for  April  14,  in  an  editorial  on  the 

McNary-Haugen  bill,  says:  "....The  thing  can  be  v/orked — for  a  time. 
Losses  from  sacrifice  sales  of  the  export  surplus  will  not  equal 
gains  frcm  the  artificial  prices  on  home  sales.     But  by  the  same 
token  wheat-growing  will  be  stimulated,  the  exportable  surplus 
will  increase,  the  burden  upon  the  corporation  will  grow,  and 
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finally  the  whole  enterprise  will  come  down  mth  a  crash  and  a 
missing  8200,000,000  of  Goverrji-ent  money.    And  meantime  bread  will 
have  been  made  dearer.     This  bill  provides  no  way  out  for  the 
farmer.     It  will  merely  trap  him  again.     Reduction  of  prices  of 
what  he  must  buy  through  tariff  reduction  and  larger  foreign 
markets  for  his  surplus  are  the  nearest  v/ay  out  for  the  Ajierican 
farmer, " 

Production  Control        An  Qnaha  dispatch  to  the  press  of  April  14  says:  "The 
in  Nebraska        *  Control-Production'  idea  in  farming  is  rampant  in  Nebraska,  this 

spring.     Half  a  dozen  or  so  separate  organizations  are  busy  among 
farmers  in  Nebraska  combining  them  into  societies  having  for  their 
object  the  restriction  and  curtailment  of  production  of  wheat,  corn 
and  other  farm  products^    Each  of  these  organizations  reports  the 
farmers  are  eager  to  join...,, The  object  of  the  alliance  is  to 
regulate  price  of  all  farm  products  by  refusing  to  sell  unless  its 
members  can  get  *cost  plus  a  reasonable  profit, ^    No  arrangement 
for  Spooling'  or  cooperative  marketing  is  made.     Sim.ply  *hold  for 
profit*  is  the  plan." 

Reindeer  Keat  A  Seattle  dispatch  to  the  press  of  April  14  says:  "In 

soliciting  Seattle  capital  for  construction  of  a  cold-storage 
plant  in  southwestern  Alaska  for  reindeer  meatj  Jonathan  Wagner, 
chief  of  the  Alaska  division  of  the  United  States  Bureau  of  Educa- 
tion, told  Seattle  business  men  that  it  is  desired  to  extend  the 
market  and  demand  for  this  food,     'If  no  other  means  are  provided,' 
he  said,   *the  Government  itself  may  build  such  a.  plant.*  The 
herds  of  domesticated  reindeer  are  being  increased  at  a  very 
rapid  rate,  the  official  said." 

Sugar  Reginald  D;/kers  is  the  author  of  an  extensive  article  on 

"Sugar  and  Miat  it  Me^ms  to  America"  in  Ivianuf acturers  Record  for 
April  10.     He  says  in  part:  "There  are  two  sources  of  sugar.  One 
is  heme  grown.    Horny  Handed  Henry's  own  prototypes  grow  it*  The 
other  source  of  sugar  is  Cuba,  and  the  refiners  own  that  source. 
Because  of  the  reciprocity  treaty  they  control  absolutely  the 
sugar  supply  of  the  United  States  except  the  hcm.e  grown  sugar. 
If  the  home  grown  sugar  didnH  exist,  didn't  come  on  the  market 
and  make  competition  and  put  prices  down,  they,  the  refiners, 
could  charge  the  people  of  the  United  States  anything  they  chose 
for  sugar.     Because  of  the  fact  that  it  costs  more  to  grow  beets 
and  cane  in  the  United  States  than  it  does  to  grow  cane  in  Cuba, 
there  has  to  be  a  tariff  equal  to  that  difference,  such  as  the 
existing  one  of  $1^76  per  hundred  pounds,  to  keep  the  domestic 
sugar  industry  alive.     If  the  refiners  can  get  that  tariff  reduced 
to  a  point  tha.t  does  not  cover  the  difference  in  the  cost  of  pro- 
duction, thereby  suffocating  the  heme  grown  sugar  industry  and 
putting  it  out  of  business,  which  it  v;ould  take  only  two  or  three 
years  to  do,  they  would  then  have  the  sugar  market  of  the  United 
States  in  their  absolute  control The  present  tariff  on  sugar, 
even  if  the  consumer  pays  it  all,  which  Ib  open  to  question  (in 
fact  not  so)  costs  the  average  man  less  than  80  cents  a  year  as 
the  domestic  household  consumption  of  sugar  does  not  exceed  45 
pounds  per  capita.     That  in  itself  shows  that  concern  over  it  must 
be  artificially  excited.     It  yields  the  Gcverrment  revenue  that  it 
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would  otl'ier^f'ipe  have  to  get  by  a  diti?ect  ta.x  on  us  of  some  sort, 
of  the  same  einount.    It  keeps  sZive  a  domestic  sugar  industry 
that  alone  stands  between  us  and  extO]5tionate  sugar  prices.  When 
sugar  went  up  over  three  cents  a  pound  over  night  about  a  yea.r  a.go 
it  was  after  all  the  domestic  sugar  was  sold.    The  weapon  had 
fallen,  from  our  hands,  until  vi^e  could  make  another  crop." 


Section  3 
MARKET  QUOTATIONS 

Fann  Products  April  14:    New  York  Round  VJhite  potatoes  closed  at  |l,75 

to  s^2*00  sacked  per  100  lbs, in  leading  eastern  markets „  Northern 
sacked  Round  Biites  firm. in  Chicago  at  01^25  to  v?1^45;  mostly 
§1,10 'to  $1*15  at  Michigan  shipping  points.    Florida  Spaulding 
•    Rose  generally  |l  to  $2  lower,  selling  at  $9  to  $12  per  double 
head  barrel.     Texas  Bliss  Triumphs  §7  sacked  per  100  pounds  in 
St.  Louis  and  Kansas  City;  mostly  §6  f,o.be  Eastern  onions  sold 
film  in  New  York  and  Baltimore  at  §2  to  $2^50  sacked  per  1.00  pounds » 
Florida  pointed  type  cabbage  stronger  at  5^2.50  to  -$3.00  per  1  l/2 
bushel  hamper  in  eastern  cities.    New  York  apples,  Baldwins,  steady 
to  firm  at  §3,50  to  $4,50  per  barrel.     Northwestern  Extra  Fancy 
IVinesaps  |2  to  $2.50  per  box.    Louisiana  strawberrieB',-  Klondikesj 
firm  at  06,75  to  $7  per  24-p5)nt  crate  in  Chitaggo. 

Chicago  hog  prices  closed  at  $7,65  for  the  top  and  $7,, 30 
to  §7.60  for  the  bulk,    Ii'Iedium  and  good  beef  steers  $8  to  112^25: 
butcher  cows  and  heifers  $4  to  $10^75;  feeder  steers  steady  at 
$5.25  to  $9;  light  and  medium  weight  veal  calves  |7«50  to  $10^75; 
fat  lambs  $15  to  $17,10;  feeding  lambs  $10.25  to  $15.50;  fat  ewes 
$8. to  $12.50. 

Closing  wholesale  prices  on  92  score  butter:    New  York 
38  1/2/;   Chicago  37/;  Philadelphia  39/;  Boston  39/« 

Average  grain  prices  quoted  April  14,  1924:     No,l  dark 
northern  spring  wheat  Minneapolis  $1^12  to  $1»27  l/S;  No, 2  hard 
winter  Chicago  $1,05  1/2  to  $1.07,  St.  Louis  $1,04;  No. 2  red  winter 
Kansas  City  $i..09,  St.  Louis  $1,13  to  $1,14;  No. 2  yellov/  corn 
Chicago  80,(^;  No, 3  yellow  corn  Kansas  City  76  1/2/,  St.  Louis  80 
to  80  1/2/;  No. 3  white  corn  Kansas  City  73/,  St.  Louis  78  l/2  to 
79/;  No. 3  whits  oats  Chicago  47  3/4  to  49  l/2/;  Kansas  City 
49  3/4/,  St.  Louis  49  3/4/, 

Spot  cotton  down  110  points,  closing  at  30,39/  per  lb. 
New  York  Ji'Iay  future  contracts  down  114  points,  closing  at  30,00/. 
(Prepared  by  Bu„  of  Agr.  Scon.). 

Industrials  and    average  closing  price    Apr, 14,  Apr, 12,  Apr. 14,  1923 

Railroads    ■          20  Industrials              89,91        90.78  102.09 

20  R.R.   stocks               80,55        81.38  87,23 
(Ji/all  St.   Jour.,  Apr. 15.) 
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Section  1 

Japanese  Immigra-  Total  exclusion  of  Japanese  from  admission  to  the  United 

tion  States,  except  the  professional  classes  which  are  specifically 

exempt,  was  voted  by  the  Senate  April  15  without  a  rollcall  or  any 
debate.     This  was  the  sequence  to  Monday's  action,  when,  v/ith  only 
two  opposing,  the  "gentleman's  agreement"  was  abrogated.     The  language  adopted 
yesterday  coincides  with  that  previously  written  into  the  immigration  measure  by 
the  House  and  precludes  the  possibility  of  exclusion  being  an  issue  between  the 
two  houses  when  the  bill  goes  to  the  conference  committee.  (Press,  Apr. 16.) 


Farm  Relief  A  Senate  resolution  to  authorize  an  appropriation  of 

Legislation       $1,000,000  for  the  relief  of  drought  stricken  farmers  in  New  Mexico 

was  adopted  yesterday  by  the  House.     The  measure  carried  several 
minor  amendments  which  will  require  Senate  concurrence.    The  money 
should  be  loaned  to  farmers  for  purchase  of  seed  and  feed.  (Press,  Apr. 16,) 


Land  Grant  A  resolution  authorizing  investigation  by  a  special  con- 

Investigation    gressional  committee  of  all  land  grants  to  the  Northern  Pacific 

Railway  Compaiiy  was  reported  to  the  House  yesterday  by  the  public 
lands  committee.     The  resolution  would  defer  until  March  4,  1927, 
any  adjustment  by  the  Secretary  of  the  Interior  of  the  railroad *s  claim  to 
3,000,000  acres  of  national  forest  land  in  Montana  and  Idaho.     Chairman  Sinnott, 
in  a  reporta  said  the  committee  after  "extensive  hearings  to  detemine  whether 
there  was  reasonable  ground  for  an  investigation,  voted  unanimously  in  favor  of 
the  investigation/'  (Press,  Apr. 16.) 


Cooperative  Representative  Williams  introduced  a  bill  in  the  House 

Marketing  Bill    yesterday  for  a  Federal  system  for  cooperative  marketing  of  agri^ 

cultural  products  and  for  their  more  orderly  distribution. (Press, 

Apr, 16 . ) 


"Truth-in-Fabrics"       The  House  commerce  committee  yesterday  began  consideration 
Bill  of  the  '*Truth-in~Fabrics"  bill.     (Press,  Apr, 16.  ) 


Packers'  Decree  The  Swift  and  Armour  interests  of  Chicago  filed  in  the 

District  of  Columbia  court  yesterday  a  brief  declaring  void  the 
famous  "consent  decree,"  by  which  in  1920  the  "Big  Five"  packers 
agreed  to  divest  themselves  of  various  commercial  activities  not  directly  connect- 
ed with  the  packing  industry.     The  specific  complaint  made  in  the  brief  was  that 
in  a^ statement  submitted  last  month  to  the  Court  of  Appeals  the  Department  of 
Justice  declared  that  the  consent  decree  carried  the  "implication"  that  the  packers 
had  been  conducting  business  In  violation  of  the  antitrust  laws.    The  packers  de- 
clared the  facts  are  that  the  decree  itself  stated  that  its  terms  "shall  not  con- 
stioute  or  be  considered  as  an  adjudication  that  the  defendants,  or  any  of  them, 
l^ave  in  fact  violated  any  law  of  the  United  States."  (Press,  Apr. 16.) 
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Section  2 

Butter  and  Egg  A  Baltimore  dispatch  to  the  press  of  April  15  states  that 

Exchange  in        the  organization  of  a  butter  and  egg  exchange  vras  perfected 
Baltimore         April  14  at  a  meeting  of  about  36  representatives  of  the  Baltimore 
trade.     The  organization,  which  is  to  be  patterned  after  the 
Ner/  York  Exchange ,  mil  be  knowi  as  the  Baltimore  Butter  and  Egg 
Exchange  and  will  be  incorporated  under  the  laws  of  Maryland. 

Cooperation  editorial  in  Michigan  Farmer  for  April  12  says:  "The 

farmer  for  so  long  has  associated  the  ideas  of  cooperation  and 
organization,  that,  in  his  mind,  they  are  practically  impossible. 
The  first  seems  impossible  without  the  other.    But,  as  a  matter  of 
fact,  there  can  bi  cooperation  without  any  real  organization 
structure. .A  case  in  point  is  the  marketing  of  this  year's  v/ool 
crop.     Under  present  conditions,  with  national  and  world  shortages, 
the  producer  should  realize  a  reasonable  profit  on  the  fleeces  he 
.  has  to  offer.    Wool  dealers  have  been  in  session  and  confided  to 
one  another  that  the  season  should  start  off  on  a  forty  cent  basis; 
when,  in  reality,  no  reason  can  be  offered  for  not  starting  the 
buying  at  the  half  dollar  mark.     One  way  of  cooperating  to  secure 
V  this  price  is  for  wool  growers  to  hold  for  fifty  cents  per  pound.  ■ 

I  Organization  is  unnecessary;  all  that  is  required  ujider  the  cir- 

cumstaiices  is  an  understanding  of  the  wool  situation  and  a  little 
phosphorus  in  the  spinal  column." 

Coxton  The  Wall  Street  Journal  for  April  15  says:  "Census  Bureau 

reports  show  dor.,estic  consumption  of  lint  cotton  in  March  as 
483,928  bales.     This  was  considerably  smaller  than  the  two 
previous  m,onths  and,  as  cotton  sold  off,  the  market  evidently 
took  the  report  as  bearish.    After  a  little  reflection  it  may 
well  conclude  that  it  mistook  the  animal  and  that  what  at  first 
sight  looked  like  a  bear  was  in  reality  a  bull — perhaps  a  very 
large  one  at  that.    There  have  been  many  predictions  of  curtail- 
ment of  consumption  by  the  mills  because  of  a  poor  goods  market. 
Optimism  in  the  goods  trade  may  have  been  overdone.    While  it  is 
a  fact  that  retailers  have  been  buying  in  a  hand-to-mouth  fashion 
and  keeping  their  supplies  low,  it  must  not  be  overlooked  that 
the  public  has  been  buying  goods  as  usual.    Not  only  that  but 
people  are  paying  retail  prices  for  their  goods  that  mxean  a 
generous  profit  to  the  dealer.     A  fact  like  this  does  not  square 
with  the  predictions  of  lessened  consumption  of  goods  or  buyers' 
strike.     Foreign  customers  also  are  buying  goods  in  fair  volume, 
although  not  as  heavily  as  a  year  ago.     The  customs  report  of  the 
.  Department  of  Commerce  shows  that  in  February  cotton  goods  ex- 

ported amounted  to  |9, 981, 940.    A  year  ago  they  were  about  a 
quarter  of  a  million  dollars  m.ore.     This  figure  shows  that  other 
countries  are  still  bu^^ing  our  goods.     They  are  also  buying  the 
tsl'^  cotton.     Up  to  the  end  of  March  their  total  takings  amounted 
to  4,682,355  bales,  or  600,000  more  than  the  total  of  last  year.  ' 
Domestic  consumption  and  exports  in  the  eight  months  of  the 
season  already  passed  am.ounted  to  8^761,719  bales.     There  are 
still  four  m^onths  of  this  season  and  then  some  weeks  further 
before  the  new  crop  is  available.     Apparently  the  demand  in  that 
time  will  be  larger  than  the  available  supply  in  the  United  States,- 
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Mill  and  storage  stocks  decreased  half  a  million  bales  in  the 
month  and  are  930,000  bales  less  than  a  year  ago  and  cotton  is 
being  shipped  out  of  the  supply  in  New  York  in  the  face  of  this 
apparent  scarcity.    These  statistics  are  not  pleasant  reading. 
They  confirm  the  prophecies  of  drastic  curtailment  of  mill  con- 
si^mption  this  summer,  but  for  a  different  reason.    Mills  will 
curtail  not  because  people  refuse  to  buy  goods  but  because  spinna- 
ble  cotton  can  not  be  obtained." 

Dairy  Organiza-  An  editorial  in  the  Butter,  Cheese  and  3gg  Journal  for 

tions  April  9  says:  "Nebraska  dairy  leaders  and  business  heads  set  a 

splendid  example  for  other  States  when  the  Nebraska  Dairy  Develop- 
ment  Society  was  organized  a  short  time  ago.    Fanners,  bankers, 
railroad  men  and  assorted  business  men  of  every  description  got 

■'  together  to  put  over  a  movement  to  make  Nebraska  step  out  and 

collect  some  of  Wisconsin's  laurels.    A  goal  of  20,000  members 
in  five  years  was  set.    But  it  must  be  remembered  that  numbers  in 
human  membership  do  not  necessarily  make  for  success.    It  takes 
cows,  and  the  right  kind  of  cows,  for  a  dairy  industry.  Nebraska 
has  2,9  people  to  every  cow,  while  Wisconsin  has  a  cow  to  every 
1.5  people,    Iviany  States  are  seeking  to  follow  Wisconsin *s  path 
to  dairy-  glory.    Even  the  Calif ornian.s ...  .have  iaad  to  borrow 
Wisconsin  dairymen  to  get  the  industry  started  in  the  land  of 
cactus  plants.    Montana,  Idaho,  Iowa,  the  Dakotas,  Oregon,  Washing-, 
ton,  and  many  other  States  are  looking  to  the  Badger  State  for 
directions  as  to  how  to  get  on  to  the  right  trail." 

Dairy  Products  Chicago  Journal  of  Commerce  for  April  14  says:  "The  far- 

Tariff         famed  dairy  industries  of  Wisconsin  and  Mnnesota  are  broadcasting  . 

pleas  for  aid  in  an  effort  to  save  frcm  the  scrap  pile  the  efficient 
systems  they  have    «p,built  over  many  years  for  the  merchandising 
of  their  products.    They  claim  that  these  systems,  which  have 
enabled  them  to  solve  their  marketing  problems  without  applying  to 
the  Government  for  help,  are  being  rendered  ineffective  by  the 
'eollapse  of  the  American  tariff  wall.*     Officials  of  cooperative 
associations  in  both  these  States  declare -that  an  immediate  in- 
crease in  the  tariff  on  dairy  products  is  imperative,  not  because 
the  flood  of  imports  has  pushed  the  prices  of  American  products 
down  to  less  than  production  costs,  but  also  because  the  dumping 
of  foreign  butter  on  the  American  market  threatens  to  destroy  the 
value  of  marketing  systems  in  which  the  farmers  of  Wisconsin  and 
Minnesota  have  invested  heavily," 

Export  Trade  The  Journal  of  Commerce  for  April  15  says:  "Not  a  little  has 

been  heard  during  the  past  few  months  about  the  probability  of 
better  export  demand  for  a  number  of  our  products  in  the  event 
that  the  so-called  Dawes  committee  returned  a  favorable  report. 
That  committee  is  pretty  generally  considered  to  have  done  about  as 
well  as  could  have  been  expected.    What,  then,  is  to  be  its  effect 
upon  our  export  trade  position?     Are  we  justified  in  expecting  a 
greatly  enhanced  call  for  cur  surplus  of  v;heat,  a  much  stiff er 
demand  for  our  limited  supply  of  cott  on  or  ma  terially  stimulated 
purchasing  of  our  manufactured  products  by  the  peoples  of  Europe? 
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Japanese  Immigra-  Total  exclusion  of  Japanese  frcic  adraission  to  the  United 

tion  States,  except  the  professional  classes  ^^/hich  are  specifically 

exempt,  was  voted  by  the  Senate  April  15  without  a  rollcall  or  any 
debate.     This  was  the  sequence  to  Monday's  action,  when,  with  only 
t?/o  opposing,  the  "gentleman's  agreement"  ivas  abrogated.     The  language  adopted 
yesterday  coincides  with  that  previously  written  into  the  immigration  measure  by 
the  House  and  precludes  the  possibility  of  exclusion  being  an  issue  between  the 
two  houses  when  the  bill  goes  to  the  conference  committee,  (Press,  Apr,16,) 


Farm  Relief  A  Senate  resolution  to  authorize  an  appropriation  of 

Legislation       -$1,000,000  for  the  relief  of  drought  stricken  farmers  in  New  Mexico 

was  adopted  yesterday  by  the  House,     The  measure  carried  several 
minor  amendments  which  will  require  Senate  concurrence.    The  money 
should  be  loaned  to  farmers  for  purchase  of  seed  and  feed.  (Press,  Apr. 16.) 


Land  Grant  A  resolution  authorizing  investigation  by  a  special  con- 

Investigation    gressional  ccmmittee  of  all  land  grants  to  the  Northern  Pacific^ 

Railway  Company  was  reported  to  the  House  yesterday  by  the  public 
lands  ccmmittee.     The  resolution  would  defer  until  March  4,  1927, 
axiy  adjustment  by  the  Secretary  of  the  Interior  of  the  railroad's  claim  to 
3,000,000  acres  of  national  forest  land  in  Montana  and  Idaho.     Chairman  Sinnott,' 
in  a  report,  said  the  ccmmittee  after  "extensive  hearings  to  determine  whether 
there  was  reasonable  ground  for  an  investigation,  voted  unanimously  in  favor  of 
the  investigation."  (Press,  Apr. 16.) 


Cooperative  Representative  Williams  introduced  a  bill  in  the  House 

Marketing  Bill    yesterday  for  a  Federal  system  for  cooperative  marketing  of  agri- 
cultural products  and  for  their  more  orderly  distribution. (Press, 
Apri.16 .  j 


'*Truth-in~Fabrics"       The  House  commerce  committee  yesterday  began  consideration 
Bill  of  the  "Truth-in-Fabrics"  bill.     (Press,  Apr. 16, ) 


Packers*  Decree  The  Swift  and  Armour  interests  of  Chicago  filed  in  the 

District  of  Columbia  court  yesterday  a  brief  declaring  void  the 
famous  "consent  decree,"  by  which  in  1920  the  "Big  Five"  packers 
agreed  to  divest  themselves  cf  various  commercial  activities  not  directly  connect- 
ed with  the  packing  industry.     The  specific  c cm plaint  made  in  the  brief  was  that 
in  a  statement  submitted  last  month  to  the  Court  of  Appeals  the  Department  of 
Justice  declared  that  the  consent  decree  carried  the  "implication"  that  the  packers 
had  been  conducting  business  in  violation  of  the  antitrust  laws.    The  packers  de- 
clared the  facts  are  that  the  decree  itself  stated  that  its  terms  "shall  not  con- 
stitute or  be  considered  as  an  adjudication  that  the  defendants,  or  any  of  them, 
have  in  fact  violated  any  law  of  the  United  States,"  (Press,  Apr, 16.) 
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ceive  great  organization  impetus  from  the  passage  of  the  measure, 
which  ^'dll  brin^^  hip.ny  millions  of  dollars  to  their  farmer  members.' 
VTs  oincerel:'  hope  that  llr*  Gumnsrs  io  right  when  he  says  that  the 
McNary-Haugen  bill  as  amended  means  revival  of  farm  prosperity, 
while  at  the  same  time  protecting    the  interests  of  other  legitimate 
industries  throughout  the  country." 

kuscle  Shoals  The  Journal  ox  Commerce  for  April  15  says:  "Mr.  3aker,  the 

former  Secretary  of  Yfer,  has  sent  a  strong  appeal  to  the  Senate 
committee  on  agriculture  protesting  against  the  transfer  of 
Liuscle  Shoals  to  Henry  Ford* .  * .  .I.Ir.  Baker  says  in  his  letter:  *In 
the  nature  of  the  case  nobody  can  now  be  wise  enough  to  foresee  or 
adroit  enough  to  forestall  ell  the  ways  in  which  private  control  of 
this  immense  po^^^er  source  will  be  prejudicial  to  the  general  public 
interest  and  profitable  to  a  private  interest, *    Mr.  Baker  con- 
cludes, therefore,  that  Congress  should  retain  Muscle  Shoals  and 
should  provide  directly  for  its  operation  and  for  sale  of  power 
^produced  in  the  mass  without  entering  into  retail  operation, ' 
There  is  room  for  much  difference  of  opinion  concerning  the  ex- 
pediency of  direct  operation  by  the  Governmient  of  the  power  plants 
at  Muscle  Shoals,  but  there  is  no  room  for  disputing  the  inexped- 
iency of  permitting  one  man  to  control  a  water  power  site  whose 
potentialities  are  as  great  as  those  at  T.iuscle  Shoals.     The  bill 
passed  by  the  House  transfers  to  Ford  undisputed  control  of  about 
a  third  of  the  undeveloped  water  pov/er  of  the  Southern  States, 
■freed  from  all  restrictions  of  the  Federal  Water  Power  act.    As  a 
resulx  of  i-cs  passage  Ford  and  his  successors  would  becom.e  ar- 
biters of  the  fate  of  all  the  power  using  industries  of  the  great 
area  which  would  become  subservient  to  his  rule ,,,, Further  evidence 
accumulates  that  it  is  at  last  being  generally  recognized  tha.t 
Muscle  Shoals  is  no  longer  a  local  issue  affecting  chiefly  farmers 
and  certain  southern  real  estate  speculators.    The  New  England  mill 
men,  who  are  even  now  severely  handicapped  by  the  competition  of 
the  southern  mills  with  their  relatively  cheap  hydroelectric  po^veri 
are  reported  to  be  alanned  over  the  outlook.    If  Ford  should  decide 
to  construct  great  textile  plants  to  utilize  the  alm.ost  costless 
power  ^vhich  the  bill  passed  by  the  House  would  transfer  to  his 
control  the  New  England  textile  interests  r.ight  be  severely  hurt 
and  the  southern  mills  would  likewise  be  injured." 

Shipping  An  editorial  in  The  New  York  Times  for  April  15  says:  "\^en 

our  Government  went  into  shipping  it  promptly  joined  the  conferences 
it  previously  had  condemned  as  com.binations  in  restraint  of  trade. 
The  officials  Fjanaging  our  Governm.ent  shipping  find  themselves 
embarrassed  by  their  association  with  the  rate  fixers  and  want  to 

end  it  Our  farmers  feel  deeply  on  this  point,  for  the  conference 

is  now  trying  to  raise  ocean  rates,  and  our  fanners  want  rates 
fixed  in  their  favor  on  land  and  sea,  regardless  of  v/hat  happens  to 
railways  or  ships  or  trade  other  than  theirs.     It  is  a  prickly  sub- 
ject, f'ull  of  politics  an.d  economics.     It  is  easier  to  ask  than  to 
answer  how  rates  should  be  fixed  over  routes  v/ith  two  ends,  one 
being  outside  the  jurisdiction  of  any  nation.     Another  question  is 
how  to  make  it  possible  for  ship-owners  mainta.ining  regular  services 
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to  earn  profits  in  a  trade  open  to  unfair  ccmpetition  by  any  one 
o^vning  a  seaworthy  ship.    World  experience  has  sho^n  that  con- 
ferences by  shipo'-'ners  have  their  uses  as  vrell  as  their  abuses^ 
For  trade  vje.rs  by  Cloverrjinents  not  one  good  word  can  be  said. 
Whatever  happens  to  ccnierences,  Governments  should  not  be  tradersj* 

Sec-^iion  3 
IviARKST  QUOT.niONS 

Farm  Products  April  15:     Eastsrn  Round  liHiite  potatoes  sold  at  $1,75  to 

$2  sacked  per  100  lbs,  in  Eastern  Markets,     Northern  sacked  Round 
¥nites  $1.25  to  $1,45  in  Chicago;  $1.05  to  $1.15  at  T^chigan 
shipping  points.    l^-Iaryland  and  Delaivare  yellot^  varieties  of  sweet 
potatoes  03,25  to  $4  per  bu.  ha^iper  in  eastern  cities.  Tennessee 
Nancy  Kali 3  $4.25  in  Chicago,     Yellow  varieties  of  onions  ranged 
Ol,75  to  $2,50  sacked  per  100  lbs,  in  consuming  centers,  Texas 
nev7  stock,  Yello^v  Bermudas,  commercial  pack  03.25  per  standard 
crate  in  Kansas  City;  1^2.25  f.o.b.    Florida  Pointed  type  cabbage 
mostly  ?>2*5C  to  csS  per  1  l/2  bu.  hsniper  in  eastern  cities,  Texas 
Flat  and  Round  types  S90  to  -JllO  b^ulk  per  ton  eastern  markets; 
§65  to  .-75  in  St.  Loui3  and  Kansas  City;  (^40  to  $50  f,o,b, 
Georgia  snd  South  Carolina  asparagus,  green  bunched,  large  si2es, 
$6  to  $6,50  per  crate  in  New  York,    Ner;  York  Baldwin  apples  sold 
at  $3.25  to  $4»50  per  obi.     Ncrtjfi'.ve stern  Extra  Fancy  VJinesaps  $2 
to  $2.50  per  box. 

Grain  prices  quoted  April  15:     No. 2  hard  vrinter  Chicago 
$1,06  1/2  to  $1,03;  St.  Louis  $1.04  Ncminal;  Kansas  City  93/  to 
$1.22.    No, 2  red  winter  S-o»  Louis  $1,13  to  $1.14;  Kansas  City 
$1.07  to  $1.09  ncmin£l.    No. 3  yellor;  corn  Chicago  76  1/2  to  78/; 
St.  Louis  79  to  so/;  Kansas  City  76/.    No. 3  rrhite  corn  St,  Louis  ■ 
77  1/2  to  78  1/2/;  Kansas  City  73/.    No, 3  white  oa-us  Chicago 
47  1/2  to  48  3/4^';  St.  Louis  49  1/4  to  49  1/2/;  Kansas  City  49  1/2/. 

Apr:^l  15  Chicago  p.-ices;     Hogs,  top,  $7,65;  bulk  $7*30  to 
$7.60;  Dediira  and  good  beef  steers  $8  to  $12.15;  butcher  cows  and 
heifers  $4  to  $10,75;   feeder  steers  $5,25  to  $9;  light  and  medium 
weight  veal  cal/es  S7  to  310.50;   fat  lambs  .^14.50  to  $16.65; 
yearlings  012  to  $15  ;  fat  ewes  $7.75  to  $12,25, 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  advanced  4  points,  closing  at  30.43/  per  lb.;  New  York  JvJay 
future  contracts  advanced  13  points,  closing  at  30.13/, ( Prepared  by 
Bu.  of  Ag-.  Scon. ), 

Industrials  and      Iverage  closing  price    Apr, 15,  Apr. 14,  Apr. 14,  1923. 

Railroads                20  Irdut+rials              90.51  89,91  102,09 

20  R>        stocks             80,74  80.55  87,23 
(Wall  St.  Jour.,  ^pr.l6. ) 
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Section  1 

Agricultural  A  ^ill  Jesi^nen.  to  prcnote  sale  of  farm  products  abroad, 

Legislation       through  the  gather:"  ng  aiid  dissemir  ation  of  information  v/hich  would 

help  mericai:  farmers  adjust  their  planting  in  accordajice  v/ith 
world  neeas,  was  passed  by  -ohe  House  yesterday  and  sent  to  the 
Senate.    The  measure,  introduced  by  Representative  Ketcham  ^ould  confer  permanent 
authority  on  the  Departkient  of  Agriculture  to  continue  supplying  information  on 
lann  managemenG,  Liarl-ietir.g  practices  of  other  countries  and  the  prospective  world 
production  and  demand.     The  State  Department  olso  would  be  empowered  to  accredit, 
as  agricultui'al  attaches  with  diplomatic  standing,  such  foreign  ccmm.issi oners  as 
niay  be  designated  by  zhe  Deper-jrent  of  .agriculture.     "The  need  for  a  consistent 
policy,"  said  the  commitxee  rsporx  urging  passage  of  the  bill,   "with  regard  to 
collecting  and  disseminating  iniorB.ation  with  regard  to  i.vorld  demand  for  production 
of  agricultural  products  is  greater  now  than  a.t  any  time  in  history,  as  the 
ilmericen  farmer  is  locking  to  the  depar-rment  for  intelligent  guidance  in  planning 
his  prcgrcm  of  production,"  (Press,  Apr. 17.) 


lEDigration  The  Senate  yesterday  reaffirmed  its  action  of  Tuesday  ap- 

Legislation       proving  the  Japanese  exclusion  provision  of  the  immigration  bill  by 

a  vote  of  71  to  4.     The  Senate  adopted  an  amendment  by  Senator 
Reed,  in  charge  of  the  measure,  that 'would  restrict  all  immigra- 
tion, beginning  in  1927,  to  an  annual  quota  of  150,000,  and  basing  the  quota  on 
the  origin  of  citizens.     Senator  Willis  offered  an  am.endment  to  fix  the  total  at 
120,000  a  year„   (Press,  Apr.l7.) 


Julius  Barnes  Urges  The  need  for  a  non-partisan,  organization  to  collect  facts, 
Fact-Collecting  uncolcred  03/  propaganda  or  ulterior  motives ,  and  to  present  such 
Organization      facts  to  the  Aiiericc.n  public,  was  emphasized  yesterday  by  Julius 

H,  Barnes,  president  0:  the  ChaL.ber  of  Ccmmerce  of  the  United  States-, 
in  a  speech  before  the  Bond  Club  of  New  York.     Mr.  Barnes  said: 
."What  we  need  to-day  is  an  organisation,  or  organizations,  to  get  the  facts,  to 
present  them  to  the  people,  thus  erablixig  the  people  to  fonii  correct  judgments  and 
xo  cause  them  to  put  ssne  men  in  power  in  legislati-ve  offices.     In  tliis  way  can 
we  preserve  the  great  developTient  and  prosperity  of  the  American  Nation.    And  everc' 
organization  should  contribute  to  this  service." 


GenL-any  Cooperates        A  Ppris  dispatch  to  the  r^ress  to-day  states  that  the  reply 
m  Experts'  Flsxi    of  the  Genraji  Government  to  the  request,  of  the  Re;oaration 

Commission  for  3.11  e:-:prGSsion  of  its  attitude  on  the  experts'  report, 
which  reached  Paris  April  16,   constitutes  a  definite  pledge  that 
Berlin  will  cooperate  in  putting  the  Dawes  plan  into  operation. 

The  Philadelphia  Ledger  to-day  says:  "It  is  ^vith  quite  emasing  celerity- 
tnat  the  Governments  concerned  have  put  the  seal  of  their  approval  upon  the  Da.wes 
reparation  prcgremj.  France  had,  for  all  intents  and  purposes,  announced  her  ad- 
herence before  submission  of  the  plan.  Great  Britain,  Prime  Minister  MacDonald 
announces,  comm^jnicated  to  the  other  Govermients,  including  that  of  the  United 
States,  that  she  supportea  the  'scheme  in  its  entirety*  on  A-oril  3  0." 


.2.  ..-ril  17,  19?4. 


>c",ioi':  2 


.ee:  Production  The  Wall  Stree.  Journal  for  .prii  16  says:  "^^^t  .ould^ 

x>  *i-o  ».o-,o^jrr -r-  01  product,  tnmK 

any  manufacturer,  or  bi.9  ^Oij^o^-r^  ji  .  -  »  A^c^^a^rT 

-as  ascertained  th,t  i.  his  factory  »-s  r.uoh  fuel  ras  ^Hf'^^ 
v-asted  as  -/o-ld  be  necessar-/  to  rin  the  plants        statement  s^il-r 
to  that  has  Jus-i  been  maie  to  The  Wall  Street  Journal  concerning 
the  production  of  oeei.    A  banker  free  xhe  Southwest.  -,atn  long 
experience  in  tne  «.txle  business,  said  enough  feed  ^s;"^^*'^^  in 
the  country  to  ir.ature  all  the  beef        coiisuae.    There  is  no  neea 
to  enter  into  a  discussion  oi  this  stat-rsent,  either  to  vro^e  th=.t 
it  is  cor-ect  o-  i.icorrect.     rne  jjnportant  i^<^t  is  zn~^^  "-'^.'^    ,  . 
treniendous  -c^ste  in  the  present  system  of  raising  aiid  nandlmg  oeel . 
Tha-^  nost  producers  are  not  finding  the  business  profitable  is  .0 
be  infer-ed  from  the  feet  that  the  beef  animals  are  constantly 
-rD-in~  1-s  i.i  rrorortio^  to  our  population.     In  1907  the  cattle 
in  the  United  Stktes,  exclusive  of  dairy  C3^vs,  -as  51,566  .000 
On  a  oer  car.ita  basis  this  mesLiit  594  beef  animals  to  every  1,0^0 
inhabitants;     I-  1911  the  number  ^as  39,679,000,  or  423  to  the 
thousaiid.     In  1-924  there  -ere  42,126,000,  or  321  to  a  thousand 
peoplB.    ^.Tner  production  ceases  to  keep  pace  -ith  consumption 
prices  must  inevitably  go  higher.    The  remedy  suggested  ^.vas  a  --ider 
use  of  the  silo.     This  ^ould^make  beef  production  possible  on  more 
farms  than  at  present  and  might  e.cte.id  the  area  of  profitable  pro- 
duction further  ea^t  ^7hsre  nc^v  the  fanners  can  not  profitably 
raise  meau  anizTials.    it  would  mean  that  instead  of  a  beef  steer ^ 
changing  ownership  three  or  four  times  before  going  to  market,  it 
wo-old  be  raised,   finished  and  shipped  ircm  the  farm  where  it 
originated,    Ii:  might  also  stimulate  better  breeding  to  produce  a 
quicker  maturing  aiiimial  thax  -jould  give  a  msxim.-jni  amount  of  meat  at 
a  rainin'jm  of  expense  v/ithin  a  given  time." 

Cotton  in  In  order  to  prevent  the  importation  of  infected  products, 

Australia  ne-v  regulations  affecting  ij::ports  of  cotton  and  cottonseed  have  been 

Eade  by  the  Australian  k'inibter  of  Health.     These  cancel  the 
proclamation  of  Jan. 30, 1919,  -vhich  prohibit  the  importation  of 
cottonseed  without  a  permit  from  the  Minister.    The  provisions  of 
the  new  regulations  fall  into  four  separate  groups.     The  first 
provides  that  the  pen::isEion  of  the  Linister  to  imTDcrt  the  seed 
shall  first  be  obtained.     Then,  the  seed  r:ay  be  landed  only  at  the 
Port  of  ^^ristane.     On  arrival  it  "ill  be  disinfected  by  heat  or 
such  other  r:ethod  as  may  be  ordered  by  the  chief  quarantine  officer. 
After  being  planted  it  "ill  ram^ain  in  qi^arentine  with  its  product 
until  released  by  the  same  officer.    In  the  case  of  im.ported  raw 
cotton,  this  may  be  landed  only  at  the  Fort  of  Sydney,  a':d  shall 
also  'Undergo  a  disinfecting  process  under  the  supervision  of  the 
chief  quarantine  officer. 
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'eight  Rates  The  Journal  of  Commerce  for  rvpril  16  says:  "The  failure  to 

realize  that  the  rate  structure  of  any  transoortaticn  system  has  tc 
be  regarded  as  an  organic  ^hole  is  responsible  for  all  sorts  of 
irresponsible  proposals  to  mjodif^?-  certain  sched'iles  in  th^e  interest 


1 


of  rar+icular  sections  or  ^'dtli  a  vie^-^  to  diminishing  the  freight 
charges  on  particular  ccn:iuodities.     For  excmple,  Congress  is  now 
being  urged  to  pass  legislation  requiring  the  reduction  of  rates 
on  basic  ccmmcdities  with  corresponding  compensatory  increases  in 
the  cha.rges  upon  high  grade  freight,     CcUiinissioner  Esch  has  re- 
cently testified  before  the  House  Ccmnittee  on  Interstate  and 
Foreign  Ccirmerce  that  such  a  shift  would  involve  most  serious 
business  dislocation,  afiect  most  unequally  different  sections 
of  the  country,  impose  und^uly  heavy  losses  upon  certain  railroad 
systems  and  in  seme  cases  mean  a  reduction  of  revenue  that  could 
not  be  recouped  by  imposing  extra  charges  upon  other  classes  of 
freight  traffic.     The  purpose  behind  this  proposal  is  evident.  It 
is  another  attempt  of  the  agricultural  interests  to  obtain  special 
concessions  for  the  benefit  of  the  farmer.     And  like  most  of  these 
attempts  it  is  pressed  "without  any  apparent  recognition  of  the 
economic  difficulties  in  the  way  of  securing  such  relief.  As 
CcLimissioner  Esch  points  out,  ^ate  stability  is  one  of  the  most 
importpnt  needs  of  commerce,  and  if  freight  rates  on  agricultural 
products  v/ere  subject  to  constcint  revision  in  an  attempt  to  make 
them  conform  to  fluctuations  in  the  Drice  of  the  articles  trans- 
ported  much  m.ore  harm  than  good  would  result.     In  rate  regulation 
as  in  every  other  field  of  economic  activity  the  presumption  is 
always  in  favor  of  maintenance  of  the  status  quo.     This  is  par- 
ticularly true  of  t ranspcrt£-tion  charges,  which  can  not  be  looked 
upon  as  merely  one  item  in  expenses  of  production,  to  be  cut  down 
cr  advanced  at  will  with  successive  variations  in  the  market  price 
of  the  goods  transported.     Every  charge  for  transport  is  intimately 
related  to  the  whole  body  of  charges.    Every  comprehensive  change 
in  the  rates  on  certain  commodities  necessitates  ccmpensatory  or 
counterbalancing  changes  in  the  rates  on  other  commodities.  Any 
considerable  shifting  of  the  rate  burden  from  certain  groups  or 
classes  of  commodities  to  other  groups  has  far-reaching,  unsuspected 
results  in  creating  'unearned  values'  through  brin'g-/scn?e  producers, 
econoLii  ca].ly  speaking,  nearer  to  the  market,  while  at  the  same 
time  destroying  overnight  values  earned  or  gradua.lly  acquired 
t  h  r  c  u  gh  t  lie  years," 

An  editorial  in  The  Prairie  Fanner  for  April  12  says:  "The 
value  of  the  Grain  Futures  act  x^as  strikingly  shov;n  a  week  or  so 
ago.     In  I.-arch  and  April  there  is  usually  a  large  amount  of  specu- 
lation in  grain  futures  by  farmers.     This  was  marked  this  year  ow- 
ing to  the  general  belief  that  grain  prices  were  bound  to  go  higher. 
The  professionals  always  know  when  farmers  are  bulling  the  market, 
and  they  are  in  position  to  profit  from  this  knowledge.     They  know 
that  farmers  do  not  like  to  put  up  additional  m.argins  when  the 
market  goes  against  them.     It  is  easy,  therefore,  for  the  profes- 
sionals to  run  the  market  down  by  short  selling,   shake  out  the 
fanners  and  country  speculators,  and  take  their  profit.     The  fact 
that  the  cash  market  is  also  forced  down  and  'chat  thousands  of 
farmers  who  do  not  spec -ol ate  are  also  punished,  does  not  make  a  dent 
in  the  consciences  of  the  professionals.     About  two  weeks  ago, 
Dr.  Duvel ,  who  has  ch8.rgs  of  the  enforcement  of  the  Grain  Futures 
act  at  Chicago,  told  the  directors  of  the  Board  of  Trade  that  short 
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selling  •'vas  suspiciously  large,  ai^^d  asked  for  an  investigation 
to  deternine  ^^hether  or  not  the  market  was  being  illegally  manip- 
ulated.   The  market  began  to  go  up  at  once.     The  shorts  took  to 
cover  and  have  been  squealing  ever  since.     The  Grain  Futures  act 
has  justified  its  existerce.     It  ought  to  be  made  still  stronger." 

Irish  Agriculture         Conditions  in  the  faiming  sections  of  the  six  northern 

counties  in  Ireland  are  such  that  the  Minister  of  Agriculture  is 
doing  everything  within  his  power  to  improve  conditions.     One  plan 
calls  for  increased  cultivation  of  flax,  but  in  this  direction  the 
Iiinister  is  meeting  mth  stiff  opposition  because  the  farmers  are 
opposed  to  growing  more  flax  unless  they  are  guaranteed  a  fixed 
price  from  the  spinners.    This  guarantee,  in  the  opinion  of 
officials,  can  not  be  given.     It  is  hoped,  however,  in  view  of  the 
recent  improvement  in  the  linen  trade,  that  the  farmers  will  see 
their  way  clear  to  raise  more  flax,  as  this  is  one  of  the  most 
remunerative  crops  they  could  grow.  (N.Y. Times,  Apr. 16.) 


[Iteat  Consur-ption  Although  meat  production  in  the  United  States  in  1923  was 

the  greatest  in  the  history  of  our  country,  our  population  has 
been  increasing  so  rapidly  that  the  increased  production  still 
leaves  meat  consimption  per  capita  short  of  the  181,5  pounds  of 
meat  and  lard  consimed  by  the  average  person  in  1900.     This  ivas 
the  statement  of  Charles  E.  Herrick  of  Chicago,  l^resident  of  the 
Institute  of  .American  Meat  Packers,  at  a  recent  meeting  of  the 
Meat  Council  of  Boston.     "Our  population  has  been  increasing  in 
the  last  two  decades  at  the  rate  of  one  million  to....one  and  one- 
half  million  per  year,"  said  Mr.  Herrick.     "In  1900  cons'jmption 
per  capita  of  meat  and  lard  was  181.5  pounds,  but  at  that  time 
the  population  of  the  United  States  was  only  about  76,000,000. 
The  present  population  of  the  United  States  approximates  about 
110,000,000,  and  it  is  probable  that  consumption  per  capita  in 
the  last  year  did  not  approach  within  several  pounds  the  figure 
reached  in  1900.    As  a  matter  of  fact,  meat  consunption  per  capi- 
ta has  not  shown  a  great  deal  of  change  in  the  last  four  years." 
( Pre  s  s ,  Apr ,15.) 

The  New  York  Times  for  April  13  says:   "It  is  not  sur- 
prising that  the  Special  Committee  on  Reclamation  which  began 
its  work  last  October  no'-r  reports  to  the  Secretary  of  the  Interior 
that  a  comprehensive  overhauling  of  the  Nation's  reclamation 
prcgrcm  is  necessary.    It  has  long  been  apparent  that  some  of  the 
irrigation  projects  were  on  a  losing  basis,  and  that  others  conoid 
be  made  to  pay  only  by  increasing  important  capixal  expenditures. 
During  the  general  hard  times  which  hii:  the  farming  population 
those  living  in  irrigated  districts  have  not  escaped  losses. 
Kence  the  entire  problem  assumed  ne^'^  proportions  seme  time  ago, 
seeming  to  require  a  thorough  investigation. .The  importance  of 
irrigation  in  the  Nation's  welfare  can  not  be  overemphasized. 
The  policy  in  the  main  has  been  so  successful  as  to  warrant  push- 
ing it  to  the  limit.    Especially  is  it  to  be  hoped  that  the 
proposed  Colorado  River  development  project,  which,  aside  from 
making  available  several  million  horsepower  of  hydroelectric 
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energy,  ■^dll  open  for  settlement  millions  of  acres  of  rich  land 
no";  arid,  -^^dll  finally  receive  the  necessary  approval  from  the 
respective  State  and  Federal  agencies,    Dv/ellers  in  the  green,  rain- 
blessed  l?n.dr  of  the  coasts  and  the  I^.^iddle  and  Southern  States  can 
not  appreciate  the  importance  to  thoee  "'ho  live  in  the  desert 
country  of  a  T^/ell-developed  irrigated  region,     A  snail  empire  still 
remains  to  be  reclaimed.    The  task  can  an.d  should  be  done  without 
ijsaposing  an  undue  burden  on  the  Federal  Treasury." 

Tariff  Provisions         The  Journal  of  Ccmmerce  for  April  lA  says:  "A  movement  is  on 

foot  ZQ  test  the  legality  of  the  so-called  'flexible*  provisions  of 
the  Tariff  act.    It  is  reputed  to  be  the  intention  of  a  group  of 
importers  to  employ  legal  talent  for  the  purpose  of  taking  a  test 
case  up  to  the  United  States  Supreme  Court.     This  is  an  outcome 
^^hich  was  forecast  at  the  time  this  particular  prevision  ^^as 
vjritten  into  the  new  law.    Under  the  elastic  provision  of  the  lar; 
the  President  may  increase  or  decrease  any  rate  in  the  tariff  by 
50  per  cent.    It  is  provided  that  he  m.ust  first  obtain  a  report  on 
the  necessity  therefore  from  the  Tariff  Commission,    But  the  law 
does  not  require  the  President  to  follow  out  the  recommendations 
of  the  comm,ission.     As  a  matter  of  fact,  he  can  act  quite  contrary 
to  such  recommendations.    It  is  conceivable,  therefore,  that  the 
President  might  without  more  ado  rewrite  the  whole  of  the  tariff 
law.     It  seem.s  that  we  have  thrown  the  ta.riff  into  a  deeper 
political  quagnire  than  ever  before.    If  for  no  other  reason  than 
this  a  test  of  the  legality  of  the  'elastic'  pro-yisions  should  be 
welcome." 


Section  3 

Dr.  Edward        Nelson,  chief  of  the  Biological  Survey,  is  the 
subject  of  a  lengthy  article  \>y  Herbert  Corey  in  Collier's  for 
April  12.    Mr.  Corey  concludes  his  articlj  as  follows:  "The 
Biological  Survey  was  able  to  prove  that  birds  do  m.ore  good  than 
harm«     So  the  Migra-tory  Bird  Treaty  was  negotiated  with  Canada, 
and  Congress  made  it  a  law.     Now  the  bird  supply  is  increasing. 
Dr.  Nelson  foresees  thcvt  some  de.y  the  Alaskan  reindeer  will  furnish 
t^3,009,000  77orth  of  meat  and  pelts  annually.     The  Biological 
Survey  is  able  to  do  its  work  to-day,  or  do  some  part  of  its  work, 
for  the  field  is  an  e^/er-widening  one,  because  Dr.  Nelson  has 
been  able  to  sell  the  idea  to  those  most  interested.     The  States 
cooperate  i^dth  the  survey,  but — what  is  of  far.  more  importance  — 
the  societies  of  sportsmen  ai^d  farmers  do  likewise.     They  help 
with  money  and  man  power.    To  themi  the  survey  is  not  an  arid 
bureau  filled  with  dusty  scientist^,  but  an  active,  bustling, 
all-alive  body  that  makes  good.     Iz  teuLks  and  does  the  things 
they  understand . " 
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MiiP'CKT  QUOTATIONS 

Farm  Products  Apr^il  16:     CMcago  ho,r:  prices  closed  at  $7.55  for  the  top 

ar'd  ^7,20  to  .-7.50  for  the  bulk.,    Medfum  and  good  beef  ?5teers  08 
to  $12^5;  butcher  cows  and  heifers  U  to  #10^65;  feeder  steers 
§5.25  to  d9;  veal  calves  i7„25  to  01O.5O;   fat  lambs  014.5O  to 
§15.50,  and  fat  ev/es  C>7,75  to  ^15.25. 

Ne:r/  York  Rouiod  Miite  potatoes  closed  at  $1*75  to  02  sacked 
per  100  poi.mds  ir.  eastern  cities.    Northern  sacked  Round  Whites 
about  steady  in  Chicago  at  $1.25  to  ^^.40;  mostly  $1.10  to  Ol.l5 
at  Michigan  shipping  points,    Florida  Spaulding  Rose  §1  to  s?2 
lower  in  leading  markets  at  09  to  Oil  per  double  head  barrel; 
f?8  f.o»b,     Yello^-r  varieties  of  onions  nearly  steady  ranging  Ol,75 
to  02.25  sacked  per  100  pounds  in  consuiaing  centers;  top  of  02«5O 
in  Chicago.     Florida  Pointed  type  cabbage  firm  at  02.50  to  03  per 
1  1/2  bu.  harar)er  in  eastern  markets.     Florida  strawberries  about 
steady  at  30  to  GOf^  per  quaft  in  eastern  cities.     South  Carolina 
and  Georgia  asparagus,  green  bunched,  generally  |6  to  $7  per  crate 
.in  eastern  markets,    New  York  Baldwin  apples  nearly  steady  at 
03.50  to  04,25  per  bbl. 

Closing  prices,  92  score  butter:     New  York  36  l/2^; 
Cliicago  35  1/2/;  Philadelphia  37;^. 

itvei-age  closing  grain  prices  quoted  April  16:     No.l  dark 
northern  spring  i/heat  Ivdnneapolis  Ol»il  to  01.28  1/4.     No. 2  hard 
winter  Kansas  City  ^?1.  to  Ol-04;  St,  Louis  Ol.04.    No.  2  red  winter 
Kansas  City  Olo07  to  Ol.ll;   St.  Louis  Ol.l2  to  Ol,14.     No. 3  yellov; 
corn  Chicago  77  1/2  to  80/;  Kansas  City  '^7/;  St.  Louis  ^9  1/2  to 
81/.    Nc,3  white  corn  Kansas  City  74  to  75/;     St.  Louis  78  to  79/; 
No. 3  white  oaus  Chicago  48  3/4  to  50/;  Kansas  City  50/;   St.  Louis 
49  3/4  to  50/;  Minneapolis  045. 

Spot  cotton  up  28  points,  closing  at  30,71/  per  lb. 
Neiv  York  May  future  contracts  up  34  points,  closing  at  30,47/. 
(Prepared  by  Bu.  of  Agr.  Scon.) 

Industrials  and        Average  closing  price      Apr. 16,      Apr. 15,      Apr. 16,  1923 
Railroads  20  Industrials  90.78  90,^2  101.76 

20  R..R.  stocks  81.10          80.74  87.09 

(Wall  St.  Jour.,  Apr. 17.) 
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Section    1  ''"'^ij  / 

Scrip  Provision         '  The  scrip  provision  was  eliminated  from  the  McNary-Haugen 
Eliminatea  in    Agricultural  Export  bill  April  17  by  the  House  agriculture  com- 
i\:cNary-Haugen    mittee  and  a  modification  offered  by  Representative  Rubey,  was 
Bill  adopted.    Under  the  Rubey  amendment,  after  determining  the  ratio 

price  for  grain,  the  corporation  would  be  required  to  estimate  the 
probable  loss  it  would  sustain  in  marketing  and  the  cost  involved, 
deduct  this  amount  from  the  ratio  price  and  pay  the  farmer  cash  for  all  of  his 
products,  (Press,  Apr. 18.) 


Cooperative  Creation  of  a  Federal  cooperative  marketing  bureau  to 

iiarketing  "certify,  Supervise  and  link  together  the  various  types  of  coop- 

Bureau  Asked      erative  marketing  organizations"  would  be  authorized  under  a  bill 

introduced  yesterday  by  benator  Capper,    He  declared,  m  a  state- 
ment explaining  his  measure,  that  it  would  eliminate  much  of  the 
waste  occurring  under  the  present  system.     "Under  the  proposed  act,"  he  said, 
"the  produ.cers"  marketing  associations  will  function  as  commodity  inlets  to  trade 
channels  of "which  the  terminal  marketing  associations  are  the  outlets,  while  the 
clearing  houses  will  assist  in  guiding  and  regulating  the  ccmmxodity  movement.  All- 
associations  included  •  urithin  the  proposed  system  will  be  accredited  through 
charters  issued  by  the  Federal  m.arketing  board."  (Press,  Apr. 18.) 


Irrigation  and  George  H.  Max^jv-ell,  executive  director  of  the  Reclamation 

Icmigration  Service,  told  the  House  irrigation  committee  yesterday  that  if  the 
Colorado  River  ccmpact  and  the  proposed  development  of  that  stream 
were  ratified  an  Asiatic  colony  of  1,000,000  persons  would  result 

in  Northern  Mexico,  principally  made  uP       Japanese.  (Press,  Apr. 18.) 


Fanners'  Freight  An  editorial  in  The  New  York  Tim.es  to-day  says:  "In  his 

Hates  argument  before  the  Senate  committee,  the  chairman  of  the  Northern 

Pacific,  Howard  Elliott,  said  that  the  farmers  exaggerated  their 
grievance  against  the  raijixvays.    If  the  pre-war  rates  had  been 
charged  on  the  movement  of  all  farm  products  west  of  the  Ivlississippi  in  1923,  the 
reduction  v/Ould  have  been  only  1,31  per  cent  of  their  value.     The  railways  would 
have  lost  $126,106,624,  and  of  uhis  the  farmers  would  have  got  only  a  small  frac- 
tion.   The  individual  farmer  would  hardly  have  known  that  he  received  any  benefit. 
What  the  railways  would  have  lost,  and  the  farmers  would  not  have  received,  would 
have  been  absorbed  all  along  the  line  from  the  fai-m  to  the  ultimate  cons^iser.  In 
J"^.  Elliott's  words';   'There  is  danger  that  the  theory  of  reducing  rates  in  an 
effort  to  improve  business  and'  agricultural  conditions  will  do  more  harm  in  pre- 
venting the  furnishing  of  adequate  facilities  than  any  possible  good  to  be  ob- 
tained by  the  reductions, '     The  farmers  are  not  entitled  to  reduction  of  rates  be- 
cause of  excess  profits  by  the  railways,     Mr.  Elliott  showed  that  they  are  a 
billion  short  of  receiving  the  profits  certified  as  reasonabla  on  the  standard 
accepted  by  Congress  and  at  the  rates  fixed  by  the  Interstate  Ccmmerce  Ccmmission. 
They  have  lost  another  billion  by  the  rate  reductions  xvithin  the  past  three  years, 
particularly  on  livestock  and  grain....." 


Daily  Digest  -2-  April  18.  1924. 

Section  2 

Cotton  Futures  The  Journal  of  Ccmmerce  for  April  17  says:  "An  English 

correspondent  complains  that  if  only  cotton  futures  would  steady 
around  sane  price  that  could  be  counted  upon  to  remain  relatively 
stable  it  would  be  regarded  as  a  boon  by  the  textile  manufacturers 
and  associated  groups.    But  as  the  weeks  pass  the  hope  of  reaching 
any  sort  of  equilibrium  ^rhich  will  afford  a  basis  for  future  con- 
tracts appears  to  become  remoter,  and  the  perpetual  seesav/ing  move- 
ment  of  the  prices  of  cotton  makes  a  policy  of  expansion  exceeding- 
ly hazardous  even  in  face  of  a  rising  demand  for  cotton  textiles. 
There  is  no  doubt  that  all  the  known  facts  concerning  the  supply 
of  the  raw  material  justify  high  prices,  but  it  is  correspondingly 
certain  that  beyond  a  certain  point  prices  can  not  be  pushed  with- 
out encouraging  a  reaction.    Speculative  optimism  eventually  must 
yield  to  the  logic  of  facts,  and  the  facts  are  that  users  of  the 
raxv  material  continue  to  pursue  a  policy  of  curtailment,  both  be- 
cause of  uncertainty  as  to  future  price  trends  and  also  because 
of  present  inability  to  market  a  larger  output  on  the  basis  of 
present  costs. ...  There  is  little  likelihood  of  any  satisfactory 
general  revival  of  mill  activity  so  long  as  cotton  prices  con- 
tinue to  register  the  fluctuations  of  a  speculative  demand  that 
does  not  adequately  gauge  nor  properly  reflect  the  limitations  of 
the  manufacturing  demand,  which  again  is  based  upon  x^hat  the  public 
is  able  or  willing  to  pay  for  cotton  goods." 

Cotton  Industry  The  Journal  of  Commerce  for  April  17  says:  "Word  was  passed 

Investigation    around  in  administration  circles  to-day  that  the  Federal  Trade 

Commission  had  completed  its  investigation  into  alleged  violations 
of  the  anti-trust  laws  in  the  cotton  industry.    The  report  was 
said  to  have  been  sent  .  to  Chainnan  Thompson  for 

his  formal  approval  and  that  a  copy  of  its  findings  would  be  sent 
to  Congress  in  a  day  or  two.     The  conmission's  investigation  into 
the  cotton  industry  was  the  result  of  a  resolution  passed  by  the 
Senate  on  January  29,  1923.    The  inquiry  led  the  commission's  in- 
vestigators into  operations  in  cotton,  including  conduct  of  cotton 
exchanges  and  operations  upon  such  exchanges  by  corporations, 
partnerships  and  individuals.     Future  contracts  upon  the  price  of 
spot  cotton  sold  in  interstate  or  foreign  commerce  were  also  in- 
vestigated by  the  committee." 

Crop  Diversifica-         An  editorial  in  The  Progressive  Farmer  for  April  12  says: 
tion  "The  farmers  in  other  sections,  as  a  result  of  price  levels,  are 

reported  to  be  turning  this  year  from  hogs  to  corn,  fron  grain 
crops  to  dairy  cows,  from  cattle  to  sheep,  and  from  fruits  to 
poultry.    It  is  the  same  old,  old  story  of  prices  influencing  pro- 
duction.   It  is  as  certain  as  anything  can  be  that  this  reduction 
in  production  of  some  crops  will-  bring  better  prices  and  that  the 
increased  production  of  the  other  crops  in  the  course  of  a  few  years 
at  the  longest  will  bring  reduced  prices,  and  still  fanners  will 
continue  to  follow  the  same  course  that  has  led  to  disappointment 
in  all  the  years  of  the  past.     The  South  will  stick  to  cotton, 
doing  all  in  its  power  to  increase  production  by  increasing  the 
acreage,  even  though  all  past  experience  points  to  overproduction 
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and  unprofitable  prices  at  no  great  distance  in  the  future.  It 
is  well  known  that  there  is  only  one  safe  course  to  pursue  and  yet 
few  there  are  who  have  the  faith,  courage,  and  persistence  to  plan 
a  safe,  well  balanced  systen  of  farming  and  then  stick  to  it. 
Since  no  one  can  foretell  farm  prices,  even  one  year  in  advance,  it 
is  self-evident  that  no  one  can  change  his  system  of  fanning  quick- 
ly enough  to  escape  low  prices  and  reap  the  benefits  of  high  prices. 
But  farmers  will  continue  to  try  to  do  this  very  thing.    The  wise 
faxner,  therefore,  vrlll  give  more  than  ordinary  attention  this  year 
to  making  the  farm  fulfil  its  ancient  function  of  feeding  those  who 
live  on  it." 

Europe's  Sconcmic         A  London  dispatch  to  the  press  of  April  17  says:  "An  op- 
Future  timistic  outlook  on  Europe's  economic  future  was  presented  at  a 

luncheon  April  16  of  the  American  Chamber  of  Commerce  in  London  by 
Sir  Felix  Schuster,  one  of  Great  Britain's  leading  international 
bankers,  who  declared  that  the  report  of  the  reparation  experts  had 
opened  a  new  chapter  in  the  history  of  the  world.    The  basis  for 
improved  economic  conditions,  which  Europe  has  been  seeking  since 
the  World  War,  v/ill  be  found  in  the  reports  of  the  Dawes  and 
McKenna  committees,  he  said,  adding:   'They  point  the  way  to  a 
great  task,  a  great  work,  in  which  every  one  of  us  may  take  a  share, 
however  small Sir  Felix  declared  that  the  International  Chamber 
of  CcmiDerce,  in  which  he  is  an  active  force,  intends  to  bring  its  ^ 
authority  to  "bear  in  an  effort  to  have  the  exp&rts  *  reccmmendations 
made  effective." 

Grain  Elevator  Chicago  Journal  of  Commerce  for  April  16  says:  "amalgamation 

Merger         of  all  the  leading  grain  elevators  in  this  country  into  one  large 
opera.ting  unit  may  result  from  conferences  now  being  held  at  prom- 
inent terminal  grain  markets,  according  to  news  given  out  on  the 
Chicago  Board  of  Trade  April  15.    The  necessity  of  reducing  operat- 
ing expenses  to  a  basis  that  will  allow  the  elevator  owners  a 
reasonable  revenue  on  their  properties  is  said  to  be  behind  the 
move. " 

An  editorial  in  The  Orange  Judd  Farmer  for  April  15  says: 
"In  considering  the  merits  and  possibilities  of  the  McNary-Haugen 
il'ill,  one  must  first  recognize  the  fact  that  we  are  living  in  a 
world  that  is  constantly  changing.    If  humaii  relationships  were 
absolutely  fixed  and  definite,  like  chemical  reactions,  or  like 
mathematical  calculations,  it  would  be  easier  to  figure  out  how  to 
keep  everything  adjusted  in  fairness  to  all.    But  human  relation- 
ships are  not  fixed.     They  are  constantly  shifting.     A  mechanic 
who  used  to  get  forty  cents  an  hour  now  gets  a  dollar  or  a  dollar 
and  a  half.     The  haircut  that  used  to  cost  twenty  cents  now  costs 
fifty.     A  pair  of  shoes  costs  nearly  double.    In  a  thousand  in- 
stances the  price  of  labor  or  of  manufactured  goods  has  advanced  to 
a  ne'7  level.    YJhen  the  general  scale  of  all  prices  advanced,  four 
or  five  years  ago,  farm  products  prices  went  along  pretty  well  in 
line  ^^dth  them.     Nobody  could  complain  much  at  that.     But  the  rub 
has  been  since  the  deflation  in  1920.     Faim  prices  went  do^m,  Prices 
of  a  few  other  things  went  down,  but  most  of  them  stayed  up.  The 
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result  of  this  unbalanced  condition  is  what  all  the  trouble  has 
been  about,  and  is  the  explanation  for  such  widespread  approval  of 
the  McNary-Haugen  Bill  among  faroers," 

Packers'  Status  .  Glenn  Griswold,  Chicago  correspondent  of  The  Philadelphia 

Ledger,  says  in  the  April  17  issue:  "Drastic  changes  have  occurred 
in  the  financial  structure  of  the  large  packers  in  the  last  four 
years,  with  the  result  that  they  are  to-day  probably  on  a  more 
solid  foundation  than  at  any  time  since  before  the  war.    They  are 
making  rapid  progress  in  the  return  to  normal  peacetime  basis,,.. 
The  putting  together  of  Armour  &  Go*  and  Morris  &  Co,  and  the 
.subsequent  recapitalization  '7as  one  result*     The  other  concerns 
did  not  have  to  adopt  so  drastic  a  course,  but  they  had  to  read- 
just internally.     The  figures  now  indicate  that,  with  one  excep- 
tion, the  adjustment  is  complete,  barring  unfortunate  changes  in 
business  that  do  not  appear  on  the  horizon  now.    The  exception  is 
Wilson  S:  Co.,  which  must  improve  its  corporate  structure,,  accord- 
ing     to  official  statement  and  to  which  it  is  now  working," 

Production  and              J.  H.  Tregoe,  secretary-treasurer  of  the  National  Associa- 
Consumption    tion  of  Credit  Men,  says  in  Commerce  and  Finance  for  April  16: 
•  '*In  considering  the  production  and  marketing  of  goods,  it  is 
clear  that  our  tendency  is  to  lay  too  much  emphasis  upon  their 
origin,  the  production  rather  than  the  consianption  of  goods,  for 
it  is  the  consumer  that  makes  business  and  not  the  producer. 
During  1924  it  is  highly  important  that  the  marketing  and  pro- 
duction should  be  studied  carefully  with  a  view  to  avoiding 
destructive  competition  and  it  were  far  better  to  reduce  produc- 
tion than  to  over-reach  the  powers  of  consumption  We  must 

watch  eagerly  over  distribution,  we  must  study  the  powers  of  the 
people  to  consume  goods,  remem.bering  that  the  important  thing  in 
merchandise  is  the  power  of  the  people  to  consi^me  and  not  the 
power  of  production," 

Rubber  Herbert  N.  Casson,  at  London,  is  the  author  of  a  lengthy 

statement  entitled  "British  Rubber  Growers  at  Mercy  of  An  eric an 
Buyers,"  in  The  Philadelphia  Ledger  for  April  14.    He  says  in 
part:  "The  English  rubber  growers  would  like  to  talk  to 
Secretary  Hoover,     They  regard  his  recent  suggestion  to  organize  a 
national  purchasing  agency  for  rubber  as  a  joke,  at  England^s 
expense.    The  fact  is  that  the  British  rubber  growers  are  now  at 
the  mercy  of  the  American  buyers.    They  are  not  making  3  per  cent 
profit  on  an  immense  investment  of  $600,000,000  in  rubber  planta- 
tions.    They  are  on  the  defensive,  fighting  to  keep  their  com- 
panies alive.     The  price  of  rubber  has  been  steadily  falling 
twelve  years.     It  ■'"^as  $2  a  pound  in  1910.     It  was  as  low  as 
13-^  cents  a  pound  in  1922.     Rubber  is  now  selling  at  one-third  of 
its  average  price  in  1913,  while  cotton  is  selling  at  2-g-  times 
its  pre-war  price.,.. For  the  last  seventeen  years  there  has  been 
a  race  bet^veen  producers  and  consumers.     Consumption  increased  by 
leaps  and  bounds.     The  present  consumption  of  rubber  is  four  times 
what  it  was  before  the  war.    But  production  increased  faster  stilL 
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It  went  up  29  per  cent  in  1922;  31  per  cent  in  1917;  27  per 
cent  in  1916  and  31  per  cent  in  1915.    If  the  British  growers  had 
spent  1150,000,000  less  money  on  their  plantations,  they  would 
very  likely  have  made  three  or  four  times  mere  profit.     They  were 
too  sanguine.     They  overshot  the  rrarko     They  planted  rubber,  not 
wisely  but  too  well.     They  planted' 3 ,400 , 000  acres  of  plantations. 
All  told,  there  are  531  rubber  growers,  and  they  are  federated 
into  about  fifteen  groups,  for  purposes  of  efficient  management. 
Fifteen  men,  meeting  near  Mincing  lane,  represent  the  entire 
rubber  trade  of  Great  Britain, .Roughly  speaking,  England  pro- 
duces 70  per  cent  of  the  rubber  and  the  United  States  buys  70  per 
cent.     On  the  face  of  it,  this  would  indicate  that  England  and  the 
United  States  must  oppose  each  other  as  seller  and  buyer;  but  a 
few  of  the  more  progressive  English  growers  would  like  to  see  a 
closer  cooperation  between  sellers  and  buyers,  for  the  benefit 
of  the  rubber  trade  as  a  whole »    It  is  certain  that  if  present 
prices  continue  there  will  be  a  drastic  curtailment  of  production. 
The  plantations  will  not  be  kept  in  good  condition,  and  there  will 
be  a  shortage  and  unreasonably  high  prices  in  a  few  years.  At 
least,  that  is  the  prevalent  English  opinion," 

Sisal  An  editorial  in  Farm  Implement  News  for  April  10  says: 

"The  Depa.rtment  of  Agriculture  sees  no  occasion  for  xvorry  over  the 
Supply  of  sisal  for  this  year's  binder  twine  output,  but  is  con- 
cerned over  the  outlook  for  later  years  because  there  has  been 
much  less  than  ncnnal  sisal  plantings  in  the  past  five  years.  The 
Department  of  Commerce,  in  its  report  on  sisal,  ignores  the  possi- 
bility of  a  shortage  either  immediate  or  remote,  but  appears  to  be 
somewhat  fearful  about  the  future  prices^.    It  admits  that  the 
present  Yucatan  comm.ission,  the  Exportadora,  has  acted  decently 
thus  far,  but  remembering  what  the  Reguladora  did  to  American 
fanners  some  years  back,  it  says,   'Our  concern  must  be  to  es- 
tablish s\ich  a  position  that  we  will  not  again  be  subject  to  ex- 
ploitation,'    The  Department  of  Agriculture  is  much  too  complacent 
about  the  supply  for  the  year,  and,  in  view  of  the  present  arrange 
ment  for  distributing  sisal  in  this  country,  the  Department  of 
Commerce  is  unduly  apprehensive  about  the  price.    When  the  Ex- 
portadora was  formed  and  concluded  a  selling  arrangement  with  the 
Sisal  Sales  Corporation  we  were  asked  xvhy  we  did  not  attack  this 
ccmbinaxion  as  we  did  the  Reguladora  and  its  backers  in  1916,  We 
replied  that  we  did  not  think  the  situation  called  for  an  attack. 
We  had  no  fears  as  to ,  exploitation ,  as  we  did  in  1916,  because  we 
knew  G.  D,  Orth,  head  of  the  Sisal  Sales  Corporation,  and  we.  were 
confident  that  so  long  as  he  had  anything  to  sorf  about  prices  the 
latter  would  be  reasonable." 

The  Wichita  Beacon  for  March  23  says:  "From  now  on  the 
proposal  of  making  the  St.  Lawrence  River  a  seaway  will  grow 
rapidly  towards  culmination.     It  has  been  a  long  fight  to  get  by 
the  various  objections  in  this  country  a.s  ''^ell  as  in  Canada..,, 
New  York  City  and  Buffalo  fought  the  project  for  entirely  selfish 
reasons  because  of  the  effect  which  bringing  ocean  bottoms  into  the 
lake  areas  would  have  upon  those  ports.     Boston  early  in  the  game 
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made  objections  for  the  same  reason,  but  her  objections  soon 
faded  under  her  appreciation  of  the  larger  benefit  that  would  ccme 
from  water  power,  which  will  be  a  by-product  of  the  new  canal, 
Montreal  has  fought  it  steadily  under  the  realization  that  the 
opportunity  of  the  Mid-West  to  load  its  surplus  products  for  ex- 
port into  ocean  ships  at  lake  ports  would  decrease  the  importance 
of  the  Montreal  harbor,  which  is  now  the  premier  harbor  of  i^erica 
in  reference  to  the  surplus  food  products  of  the  Middle  West. 
However,  selfish  inxerests  were  not  able  to  stand  against  the "rights 
of  the  forty  million  people  in  the  United  States  who  are  tribu- 
taries to  the  Great  Lakes  area  or  of  the  several  million  in  Central 
Canada,,, The  completion  of  the  St,  Lawrence  waterway  will  be  of 
more  importance  to  the  Middle  West  than  was  the  completion  of  the 
Panama  Canal." 


Section  3 

MARKET  QUOTATIONS 

Fans  Products  April  17:    New  York  Round  White  potatoes  closed  at  $1.75  to 

$2  sacked  per  100  pounds  in  eastern  cities.    Northern  Sacked 
Round  Whites  5  to  10/  lower  in  Chicago  at  $1,25  to  $1,40,  nearly 
steady  at  s^l^lO  to  •$1»15  at  Michigan  shipping  points.  Florida 
Spaulding  Rose  ^1  to  §2  lower  at  $9  to  $11  per  double  head  barrel 
in  leading  markets;  mostly  around  $8  f,o.b.     Florida  pointed 
cabbage  about  steady  at  $2.50  to  $2,90  per  1  1/2  bushel  hamper  in 
eastern  markets.    Eastern  onions,  yellow  varieties  sold  at  §2  to 
$2.40  sacked  per  100  pounds  in  eastern  city  markets.  Midwestern 
stock' $2. 25  to  $2,50  in  Chicago.    South  Carolina  and  Georgia  as- 
paragus, bunched,  ranged  $6  to  $7«50  per  crate.    Florida  straw- 
berrieB'- sold  at  40/  to  55/  per  Wuart  for  best  stock  in  Philadelphia 
and  Baltimore.  New  York  Baldwin  apples  fairly  steady  at  $3,25  to 
$4.25  per  barrel  in  eastern  markets, 

Chicago  hog  prices  closed  at  $7.55  for  the  top  and  $7,20  to 
$7.50  bulk.  Medi'jn  and  good  beef  steers  $8  to  $12 J. 5.    Butcher  cows 
and  neifers  $4  to  $10.65;   feeder  steers  $5.50  to  $9.25;  light  and 
medi^  weight  veal  calves  $7  to  $10,50;   fat  lam.bs  $14,25  to 
$16.35;  yearlings  $11,75  to  $14,75  and  ewes  $7*50  to  $12. 

Closing  wholesale  prices  on  92  score  butter  to-day:  New 
York  35  1/2/;  Chicago  35/;  Philadelphia  36  1/2/, 

Average  grain  prices  quoted  April  17,  1924:  No.l  dark 
northern  spring  wheat  Minneapolis  $1,12  l/2  to  $1,28  l/2.    No. 2 
hard  winter  Chicago  $1,11  l/2;  St,  Louis  $1,05  l/2.     No. 2  Red 
Winter  St.  I^Ouis  $1.13  l/2.     No. 3  yellow  corn  Chicago  78  l/4  to 
80/;  St.  Louis  81  to  82/.  No, 3  white  corn  St:  Louis  79/.  No, 3 
v.'hite  oats  Chicago  48  1/4  to  49  3/4/;  St.  Louis  50  l/4/;  Minneapolis 
45  1/2/. 

Spot  cotton  down  6  points,  closing  at  30,65/  per  lb.  New 
York  May  future  contracts  down  14  points,  closing  at  30,33/. 
(Prepared  by  Eu.  of  Agr,  Econ,  ). 
Industrials  and    Average  closing  price      Apr, 17,      Apr^l6,      Apr. 17 ,  1923, 
Railroads  20  Industrials  91,34        90.78  102,14 

20  R.R,  stocks  81.64        81,10  37.41 

(Wall  St.  Jour.,Apr.l8,) 
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Iramigraticn  By  a  final  vote  of  62  to  6,  the  Senate  April  18  passed  the 

Legislation       new  icmiigrat ion  exclusion  bill,  which  would  permit  the  entrance  of 

about  161,000  immigrants  a  year  for  the  next  three  years,  this  being 
a  2  per  cent  quota  of  the  foreign-born  population  of  this  country 
in  1890,  according  to  tl;e  census  of  that  year.     The  Senate  adopted,  by  a  vote  of 
46  to  30,  an  amendment  by  Senator  Simmons,  under  v/hich  preference    as  immigrants 
would  be  given  farmers  whenever  a  State  certified  its  lack  of  that  form  of  labor. 
Visa  certificates  could  then  be  issued  to  farmers  up  to  25  per  cent  of  the  quota 
allowed  to  s-ny  foreign  country.     This  and  ail  other  sections  of  the  bill,  except 
the  one  excluding  Asiatics,  would  go  into  effect  July  1,  the  beginning  of  the  fis- 
cal year.    But  the  proposed  ban  on  Asiatics,  with  the  usual  professional  exemp- 
tions, would  be  operative  the  minute  the  measure  became  lav/,  as  a  result  of  the 
express  vote  ox  the  Senate  yesterday.    The  bill  now  goes  to  conference,  (press, 
Apr. 19, ) 


Muscle  Shoals  Suggestion  was  made  at  the  Senate  committee's  Muscle  Shoals 

hearings  yesterday  that  all  of  the  pending  bids  be  set  aside  and 
the  Government  adopt  a  definite  plan  with  respect  to  the  property 

and  then  call  for  bids  to  execute  it.    All  of  the  v/itnesses  yesterday  attacked  the 

bid  of  Kenry  Ford,   (Press,  Apr. 19.) 


Irrigation  A.  P.  Davis,  former  director  of  the  Reclamation  Service,  be- 

.  fore  the  House  irrigation  committee  yesterday,  favored  the  Boulder 
Canyon  dam  site  for  the  improvement  of  the  Colorado  River  and 
characterized  it  as  the  hub  for  all  power  and  irrigation  development  of  that  river- 
(press ,  Apr. 19. ) 


Woolen  Fabric  passage  of  the  French  bill  providing  for  the  label  of  woven 

Legislation      fabrics  to  shov/  the  woolen  content  was  opposed  yesterday  befora  the 
House  commerce  committee  by  John  T.  Wood,  of  Philadelphia,  rep- 
resenting the  National  Wool  Growers  Association,  of  Boston,  on  the 
ground  that  it  could  not  be  enforced,  as  chemical  laboratories  seldom  agreed  on 
the  analysis  of  woolen  fabrics.   (Press,  Apr.l9, ) 


Production  Costs  of  The  District  of  Columbia  Supreme  Court  yesterday  upheld  the 
Nitrogen  Products    Tariff  Commission  in  its  refusal  to  divulge  cost  of  production 

information  secured  by  the  commission  in  confidence  from  the  Ameri- 
can Nitrogen  Products  Company  of  the  State  of  V/ashington,  which  had 
been  sought  by  the  Norwegian  Nitrogen  Products  Company , Inc. , of  New  York.  A  mandamus 
was  asked  by  the  Norwegian  company  to  compel  the  Tariff  Commission  to  permit  it  to 
inspect  a  petition  filed  before  the  commission  by  the  American  Nitrogen  Products 
Company  asking  an  increase  in  the  tariff  rate  on  sodium  nitrate.     The  commission 
answered  that  the  law  forbade  the  divulging  of  trade  secrets  obtained  by  it,  and 
pointed  out  that  cost  of  production  should  also  be  included  v/ithin  the  prohibition, 
(Press,  Apr. 19.) 
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Section  2 

Agricultural  conditions  and  agricultural  credits,  State  and 
national  legislation  affecting  banking,  taxation  and  other  leading 
problems  of  the  day,  will  be  considered  at  the  annual  spring  meeting 
of  the  executive  council  of  the  American  Bankers  Association,  to  be 
held  at  Augusta,  Georgia,  April  28-IvIay  1.     (press  statement,  Apr.  18) 

The  Journal  of  the  (British)  Ministry  of  Agriculture  for 
April  says:   "The  scheme  for  the  formation  of  agricultural  Credit 
societies  under  Section  2  of  the  Agricultural  Credits  act  has  made 
little  progress  up  to  the  present.    One  obstacle  has  been  the  rate 
of  interest  on  advances  by  the  Ministry  to  societies,  which  on  the 
initiation  of  the  scheme  was  faxed  at  5  per  cent.     This  has  now  been 
reduced  to  current  bank  rate  with  a  minimum  of  4  per  cent,  so  that 
this  obstacle  has  been  removed, .. .The  method  provided  by  the  act  in- 
volves the  establishment  of  agricultural  credit  societies  which  are 
financed  partly  by  the  paid-up  capital  on  shares  taken  by  members 
and  partly  by  money  advanced  by  the  State,*' 

An  editorial  in  Hoard's  Dairyman  for  April  18  says:  "Since 
the  inception  of  Hoard's  Dairyman  we  have  urged  the  establishment 
of  local  cooperative  creameries  and  cheese  f actories. . . -It  brings 
the  patrons  in  contact  with  the  market,  it  brings  them  understanding, 
and  it  creates  a  deeper  interest  in  preparing  and  marketing  their 
products.    With  well  established  local  institutions,  managed  by  t'^ose 
who  help  support  them,  there  is  opportunity  to  study  v;hat  is  the  most 
profitable  product  to  manufacture — butter,  cheese,  ice  cream,  milk, 
cottage  cheese,  etc*    Local  institutions  are  easily  organized  into 
groups  and  the  groups  into  a  central  sales  agency.     Minnesota  and 
'"isconsin  are  engaged  in  the  federa.tion  of  their  creameries.  The 
cheese  factories  of  Wisconsin  are  being  federated.     Some  of  the 
creameries  of  Vermont  are  federated  and  some  of  them  are  in  position 
to  process  their  milk  so  that  they  can  sell  cream,  butter,  and  cot- 
tage cheese,  and  some  have  gone  even  so  far  as  to  bottle  and  sell 
milk.    This  plan  of  organization  gives  a  chance  to  switch  from  the 
manufacture  of  one  product  to  the  manufacture  of  -another.     In  short, 
it  gives  opportunity  to  get  the  best  returns  from  milk.     Further,  it 
keeps  in  the  hands  of  the  producers  their  own  institution,  managed 
and  directed  by  them,  and  no  matter  what  happens  to  i:he  State  organ- 
ization or  the  central  sales  agency,  the  farmers  still  have  their 
own  institution  and  can  take  care  of  their  own  products.     If  pro- 
ducers can  not  establish  local  institutions  for  the  handling  of  their 
milk  or  cream  and  then  feders-te  them*  into  groups  and  finally  into  a 
State  or  central  sales  agency,  we  see  little  hope  in  orga,nizing  the 
dairy  industry  of  the  several  States." 

Cost  Accounting  The  Journal  of  the  (British)  Ministry  of  Agriculture  for 

m  Denmark         April  says:  "The  definite  movement  towards  the  adoption  of  modern 

methods  of  bookkeeping  among  Danish  farmers,  and  the  introduction  of 
a  system  of  agricultural  costings,  may  be  traced  back  to  the  efforts 
made  as  early  as  1890  by  some  of  the  local  agricultural  societies  to 
encourage  farmers  to  keep  proper  accounts  by  making  an  approved 
system  of  bookkeeping  one  of  the  conditions  with  which  farmers  had 
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to  comply  who  entered  for  the  c oiiipetitions  organized  by  these 
societies. It  was  gradually  found,  ho^/ever,  that  something  was 
wanting  in  the  system  of  agricultural  account  keeping  in  Derjnark,  and 
that  what  v/as  missing  was  a  method  of  organization.    Hov/  this  organ- 
ization or  directive  influence  was  to  be  supplied  was  a  question  to 
which  it  was  not  easy  to  provide  an  answer,  and  consequently,  in 
1910  the  Royal  Danish  Agriculturp^l  Society  set  up  a  committee  to  in- 
vestigate the  matter  The  most  important  result  of  the  delibera- 
tions of  this  comi:iittee  v;as,  however,  the  birth  of  the  idea  of  a 
central  bureau  to  deal  with  agricultural  accounts. .The  method 
adopted  of  obtaining  accounts  for  the  bureau  is  by  means  of  a  system 
of  local  societies  which,  in  connection  ¥/ith  farm  institutes  and  agri«- 
cultural  ass  oc5_at  ions ,  have  been  set  up  by  farmers  expressly  for  the 
purpose  of  providing  assistance  in  the  keeping  of  accounts  and  of 
rendering  it  possible  for  individual  farmers  to  obtain  the  help  and 
advice  of  an  expert  agricultui-al  accountant.     Of  these  societies 
there  were  approximately  60  in  existence  in  1923.     It  is  the  usual 
practice  for  the  accounting  societies  to  appoint  an  accounting 
officer,  whose  duty  it  is  to  assist  the  members  of  the  society  to 
keep  proper  accounts  and  to  examine  the  progress  made  by  them  from 
time  to  time.    At  the  end  of  the  financial  year  the  accountant  con- 
ducts an  audit,  and  places  himself  in  a  position  to  be  able  to 
certify  that  the  completed  accounts  are  ajccurate  in  all  particulars." 

2gg  Marketing  An  editorial  in  Chicago  Da.iry  produce  for  April  15  says: 

"During  the  past  few  years,  practically  everyone  in  the  egg  industry 
has  been  conscious  of  something  being  amiss  in  their  business,  Yvhen 
legitimate  operations  return  nothing  but  losses  or  lean  years  to 
practically  all,  something  is  certainly  amiss.     Indifference  has  been 
the  order  of  the  times  and  it  is  entirely  responsible  for  the  condi- 
tions complained  of  to-day.     Out  of  it  has  grov/n  the  farm  and  con- 
sumer protest  in  the  form  of  cooperative  marketing.     The  egg  trade  is 
at  the  cross  roads.     The  ultimate  destination  is  the  state  of  peace- 
ful and  prosperous  pursuit  of  legitimate  business.     One  road  is  rough 
at  the  point  of  decision  and  the  tra.velers  see  miles  of  it  before 
them.     The  other  road  looks  much  more  negotiable  and  easier  driving. 
Ail  signs  point  over  the  rough  trail;  other  riders  have  traveled  this 
way,  it  seems,  and  found  that  the  road  of  discouraging  beginning, 
later  smoothes^  cut  and  is  clear  sailing  to  the  destination  while  the 
es,sier  way  leads  to  mire  and  another  destination." 

Farm  Ivlachinery  An  editorial  in  Pennsylvania  Farmer  for  April  19  says:  "Owing 

to  the  unfavorable  economic  condit-'.ons  v/hich  farmers  have  experienced 
the  past  three  years  their  purchasciS  of  farm  machinery  have  been  the 
lowest  in  a  generation.     This  failure  to  buy  has  cut  both  ways  and 
the  result  is  that  farm  equipment  has  been  seriously  depleted,  v;hile 
farm  machine  nanufacturers  have  suffered  severe  losses.     Three  years 
ago  the  factories  produced  only  40  per  cent  of  their  capacity,  two 
years  ago,  50  per  cent,  and  last  year  only  60  per  cent.     In  spite  of 
this  curtailment  in  production  there  was  a  very  great  accumulation 
unsold  on  the  first  of  this  year.     Several  concerns  were  forced  to 
the  wall  and  others  have  accumulated  large  deficits.     Quite  frequently 
we  are  asked  whether  there  is  a  chance  that  farm  machines  will  be 
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cheaper  in  the  near  future.     Our  firm  belief  ia.  that  they  will  not. 
The  labor,  freight  and  material  entering  into  their  construction 
maintain  their  high  level  with  no  prospect  of  abatement.    We  can  not 
see  how  prices  can  be  lo'vered  now  or  in  the  near  future,  much  as 
v/e  would  like  to  make  a  more  hopeful  prophecy." 

Hog  Prices  Chicago  Daily  Drovers  Journal  for  April  16  says:  "The  Gov- 

ernment report  on  brood  sows  found  on  farms  the  first  of  this  month, 
•  indicating  a  reduction  of  10,8  per  cent  in  the  total  number  as  com- 

pared with  a  year  ago,  contained  one  item  that  is  of  interest  as 
showing  the  effect  of  economic  conditions.     In  all  the  corn  belt 
States  there  was  a  reduction  in  the  number  of  sows,  v/hich  was  the 
result,  of  course,  of  unsatisfactory  prices  for  hogs.     Corn  prices 
had  moved  to  a  higher  level  than  hog  prices,  and  production  of  hogs 
declined,     price  conditions  and  not  advice  to  farmers  brought  about 
this  change.    But  in  North  Dakota  price  conditions  brought  about  a 
change  exactly  opposite.     There  wheat  is  the  leading  crop,  and  v/ith 
returns  on  wheat  less  satisfactory  than  returns  on  hogs  promised  to 
be,  .farmers  turned  to  hogs,  increasing  the  number  of  brood  sows  ten 
per  cent  as  compared  with  a  year  ago.    Here  we  get  a  clear  illustra- 
tion of  the  influence  of  price  conditions  on  production,  and  prices 
in  the  final  analysis  depend  on  demaiid  and  supply.     This  sort  of 
thing  is  going  on  all  the  time,  and  its  effect  is  to  balance  produc- 
tion.   It  goes  on  not  only  in  agriculture  but  in  every  other  industry. 
In  agriculture  results  from  such  shifts  in  production  are  months, 
and  in  some  cases  years,  in  coming,  but  eventually  they  show  in  m^arket 
receipts,  and  prices  respond  accordingly." 

Immigration  The  Wall  Street  Journal  for  April  18  says:  "That  our  immigra- 

tion policy  of  the  future  will  be  severely  restrictive  seems  rea.son- 
ably  certain.    Yi^ill  industrial  progress  be  checked  for  lack  of  labor? 
The  ansv/er  must  depend  upon  the  inventor  and  organizer.     Only  im- 
pro\^d  machinery  can  make  up  for  the  lack.     Judging  the  future  by 
the  experience  of  the  pa.st  there  is  still  a  large  concealed  equity 
in  the  possibilities  of  better  management.     The  question,  however, 
is  one  that  can  not  be  answered  offhand.     It  is  of  such  great  im- 
portance that  wide  study  is  imperative  if  Congress  is  to  reflect 
public  opinion  in  whatever  immigration  policy  it  may  enact  into  law... 
past  experience  would  lead  to  the  belief  that  we  can,  mainly  through 
the  use  of  machinery,  make  up  for  lack  of  immigrant  labor.     This  will 
require  patience,  and  we  will  also  have  to  pay  the  price.    We  are 
paying  now  a  part  of  the  price  in  increased  wages,  reflected  at  least 
in  part  in  higher  co^jts  of  produc-'  Ion.    With  a  continuation  of  the 
restrictive  pbiiay  this  m.ust  continue  until  inventive  genius  in- 
creases productive  capacity,  through  cheaper  power  and  in  other  ways.. 
...  Never  at  any  time  has  industry  really  been  oversupiolied  with 
labor;  progress  has  been  possible  only  through  the  use  of  machinery. 
To-day  wheat  can  be  put  in  the  elevators,  8.nd  until  a  loaf  of  bread 
wrapped  in  waxed  paper  is  delivered  to  the  consumer  it  will  not  be 
touched  by  human  hands,    llhen  v;orkmen  by  hand  shoveled  iron  ore  into 
the  cars,  and  the  v;hole  process  of  steel  making  was  likened  to  that, 
steel  rails  cost  more  than  $200  a  ton,  and  but  few  were  used.  To-day, 
because  of  mechanical  inventions,  there  has  been  an  enormous  increase 
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in  product icn  at  abrut  on'^-iifth  t'le  esirly  price*     All  through 
industry  the  story  is  the  same^     In  the  span  of  a  human  life  our 
population  has  incraased  375  per  cent.     Multiply  that  by  four  or 
five  and  it  will  be  seen  what  an  enormous  prodactioh  is  necessary  to 
supply  our  needs  and  wants  as  compared  with  seventy  years  ago.  We 
can  hardly  entertain  the  thought  of  lowering  our  standard  of  living. 
Yet  without  sufficient  labor  we  must  do  that  unless  ingenuity  can 
make  up  for  la.ck  of  men." 

McNary-Haugen  Referring  to  the  McNary-Haugen  bill,  an  editorial  in  The 

Bill  pacific  Homestead  for  April  10  says:  "We  do  not  day  that  it  is  the 

onl3''  means  by  which  agriculture  may  be  benefited  but  it  is  one 
method  and  a  workable  one  by  which  the  prices  received  for  farmers' 
products  may  be  brought  to  the  same  ratio  of  cost  and  pre-v^ar  value 

that  he  has  to  pay  for  the  things  he  buys  If  agriculture  is  to 

survive,  either  the  price  of  farm,  products  must  be  raised  to  the 
level  of  manufactured  products  or  manufactured  products  and  labor 
must  be  reduced  to  the  level  of  farm  products  prices?.     The  latter 
is  not  feasible  without  a  financial  crisis  that  might  wreck  the 
Nation,  but  the  former  will  be  accomplisiied  by  this  bill." 

Fneat  Market  in  A  Seattle  dispatch  to  the  press  of  April  18  says:  "Washington 

Washington         farmers  and  country  dealers,  who  hold  nearly  20,000,000  bushels  of 
State  the  1923  wheat  crop,  are  beginning  to  release  the  grain,  which  has 

been  hold  over  a  period  of  sixty  days  awaiting  price  relief  by  the 
McNary  bill.     So  much  opposition  has  developed  to  this  measure  that 
farmers  are  less  confident  aboux  legislation  that  purports  to  add 
values  to  wheat,  and  a  quiet  selling  movement  has  started.  Asking 
prices  are  three  cents  over  the  world  basis,  and  cables  from 
Liverpool,  Shanghai  and  Japan  unifomly  convey  this  idea,  Australia 
is  taking  the  Oriental  wheat  m.arket  from  under  Washington  holders, 
Minneapolis  has  left  this  field,  after  buying  250,000  bushels,  due 
to  this  disappointment  in  expansion  qualities.    Vancouver,  B.C.,  is 
blocked  by  congestion  of  toxinage  awaiting  berth  for  loading  wheat." 

liiJheat  Tariff       '  The  Journal  cf  Coram.erce  for  April  18  says:  "Differences  in 

t ranspoitation  costs  between  the  United  States  and  Canada  am.ounting 
to  about  9^  per  bushel  in  favor  of  the  Dominion  and  arbitrary 
estimates  of  mill  feed  costs  were  the  determining  factors  in  the 
fixation  of  the  new  rate  of  duty  on  wheat  proclaimed  by  President 
Coolidge  on  March  7.,  it  was  disclosed  April  17  in  the  report  sub- 
mitted to  the  President  by  the  Tariff  Commission  giving  the  results 
of  its  investigations  into  the  tr^'iff  on  wheat  and  v/heat  products. 
Inclusion  of  the  elements  of  transportation  costs  in  the  making  of 
a  new  tariff  rate  is  understood  to  be  one  of  the  points  of  attack 
by  interests  planning  a  legal  assault  on  the  operation  of  the  flexi- 
ble provisions  of  the  Tariff  act.     The  commission's  report  shov/s  that 
the  President  in  proclaiming  the  nuw  duties  on  v/heat  and  wheat 
product3--the  first  to  be  fixed  under  the  so-called  elastic  tariff — 
followed  literally  the  suggestions  of  Vice  Chairman  Culbertson  and 
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IIARKET  QUOT.'xTIONS 

Farm  Products  April  18:     New  York  Pvound  Vi/hixe  potatoes  closed  at  $1.,75  to 

$2,00  sacked  per  100  pounds  in  eastern  markets.     Northern  sacked 
Round  Whites  5  to  IC/  lower  in  Chicago;  mostly  around  $1.10  at 
Michigan  shipping  points.    Florida  pointed  type  cabbage  about  25/ 
lower  in  eastern  cities  at  C2,50  to  02«75  per  1  l/2  bushel  hamper, 
Texas  Flat  and  Round  types  §5  to  ^20  lower  closing  at  o60  to  090 
bulk  per  ton  in  leading  markets,     Texas  yellow  Bermuda  onions  gen- 
erally §3  to  §3 •25  per  standard  crate  in  midwest ern  narkets.  Florida 
strawberries  about  steady  at  35  to  60/  per  quart,     Georgia  and 
South  Carolina  asparagus  green  bunched  generally  §6  to  $8  per  crate, 
Apple  markets  dull.     Nev;  York  Baldwin  apples  tend  lower  at  $3  to 
$3.75  per  barrel  in  eastern  cities, 

Chicago  hog  prices  closed  at  j!37*70  for  the  top  and  07.30 
to  $7,65  for  the  bulk.    Medium  and  good  beef  steers  §8  to  $12 ♦IS; 
butcher  cows  and  heifers  §4  to  $10.65;  feeder  steers  $5.50  to  §9.25; 
veal  calves  $1  to  $10.50;  fat  lambs  $14.75  to  $16.50. 

Closing  wholesale  prices  on  92  score  butter  to-day:     New  York 
36  1/2/;  Philadelphia  3':^  1/2/;  Chicago  36  l/2;zl. 

No  grain  report  a,ccount  holiday— Good  Friday. 

No  Cotton  Report  account  holiday, 

(Prepared  by  3u.  of  Agr.  Econ.). 
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Forest  Protection         The  hope  that  the  American  people  '.^±11  corne  to  abhor  fire 
Week  in  their  vv'-oods  just  a.B  much  as  they  no^i  abhor  fire  in  their  homes 

was  expressed  by  President  Coolidge  in  a  statement  issued  last  night, 
on  the  eve  of  the  beginning  of  Forest  Protection  V/eek.    He  said  in 
part:  "The  Secretary  of  Agriculture,  whose  department  has  chr.rge  of  our  146  na- 
tional forests,  informs  me-  that  during  1923  about  11,000,000  people  visited  these 
Federal  forest  areas  for  recreational  purposes.     I  believe  these  figures  eloouent- 
ly  tell  the  part  the  wooded  areas  of  the  United  Sta.tes  play  in  the  -^-holesale  rec- 
roational  activities  of  our  people.  . .  ,Our  civilization  is  largely  dependent  upon 
the  unrestricted  use  of  wood.     But  America's  magnificent  timber  supply  now  needs 
replenishing.    About  81,000,000  acres  of  idle  forest  land  should  be  growing  timber 
crops."  (Press,  Apr. 21.) 

The  House  agricultural  committee  April  19  favorably  reported 
an  amendment  to  the  packers  and  Stockyards  act,  which  ^:irould  author- 
ize the  Secretary  of  Agriculture  to  suspend  m-arket  agencies  and 
dealers  subject  to  the  Is-w  when  he  finds  insolvency  or  known  vio- 
lation of  the  statutes  justifying  such  action.   (Press,  Apr. 20.) 


The  House  April  19  passed  a  resolution  providing  an  additional 
§1,500,000  to  fight  the  foot-and-mouth  disease  in  California,  m 
(Press,  Apr. 20. ) 


Boulder  Dam  San  Francisco  and  Northern  California,  would  be  benefited  from 

generation  of  power  at  the  proposed  Boulder  Canyon  dam  on  the 
Colorado  River,  A.  P,  Da.  vis ,  former  director  of  the  Reclamation 

Service,  April  19  told  the  House  irrigation  committee,   (press,  Apr. 20.) 


Farmer  P^elief  A  Chicago  dispatch  to  the  press  of  April  20  says:  "Tiie  new 

$10,000,000  Agricultural  Credit  Association  is  planning  to  determine 
the  possibility  of  using  the  corporation's  privately  subscribed 
funds  to  buy  cattle,  poultiy  and  hogs  for  farmers  in  one-crop  sections  of  the 
Northwest.     Enough  money  will  be  lent  to  individual  fanners  by  the  corporation  to 
permit  placing  10,000  cattle  on  their  land  by  August  1.    A  budget  of  $1,000,000  has 
been  voted  for  the  experiment,  part  of  which  is  to  be  used  for  the  cattle  loans. 
County  agents  of  various  sections  have  been  called  into  conference  on  the  details. 
The  first  session  will  be  held  Tuesday  at  Fargo,  N. D. " 


Japanese  Assoeia-         An  Associated  Press  dispatch  from  Tokio  to-day  states  that  the 
tion  May  Boycott     Japan  Printing  Association  at  a  general  meeting  held  there  yester- 
California      day  voted  to  place  a  boycott  on  all  goods  from  the  State  of  Californi: 


Packers  and 
Stockyards  Ad- 
ministration 
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Citrus  Industry  The  Florida  Tiiiies-Union  for  April  17  says:   "The  Florida 

in  Florida  citrus  industry  is  experiencing  a  period  oi  trial  such  as  now  and 

then  is  not  uncommon  in  the  business  and  industrial  Trcrld.  Funda- 
mentally it  is  sound.    Present-day  troubles  are  trivial  compai-ed  to 
what  sometimes  confront  business.     They  will  be  overcome,  bec8,use 
men  who  have  abundant  faith  in  the  industry  are  striving  earnestly 
and  sincerely  to  correct  what  is  wrong,  to  eliminate  whatever  has 
been  found  inadequate  and  to  adopt  whatever  is  believed  to  be  for 
the  best  interests  of  all  concerned.    'Tnere  there  was  disccrd,  there 
is  more  of  necessary  harmony  and  cooperation.     This  is  being  evi- 
denced by  the  most  sincere  desires  for  the  welfare  of  the  Florida 
citrus  industry,  by  those  who  a-re  putting  3.side  selfish  interests 
and  personal  opinions,  for  the  coinmendable  purpose  of  securing  the 
greatest  amount  of  good  for  all  who  are  in  any  way  interested  in  the 
industry,  one  tiiat  is  so  very  important  to  Florida. .While  there  is 
minor  criticism  of  what  a  majority  of  the  citrus  grov/ers  propose  to 
do,  and  the  ways  and  means  for  doing  the  necessary  work,  such  criti- 
cism is  not  out  of  order  unless  it  is  destructive  in  its'  character, 
and  then  it  is  altogether  to  be  condemned, .  .This  is  a  critical  time 
in  the  citrus  industry  of  the  State.     Tnere  is  sincere  desire  that 
it  shall  be  strengthened,  and  not  weakened. .It  is  to  be  hoped  that 
wisdom  and  caution  will  govern  all  the  work  that  is  being  done  in 
the  matter  that  is  referred  to  here.     The  citrus  industry  of  Florida 
is  dear  to  the  hearts  of  the  people;  it  touches  their  pocketbooks 
and  their  bank  accounts.     It  is  a  basic  industry  of  the  St8.te, 
annually  worth  millions  of  dollars,  when  conducted  as  it  should  be, 
and  well  worthy  of  the  very  best  thought  and  action  that  can  be 
given  to  it  at  this  particular  time." 

Grit  for  April  20  says:  "The  Curtis-Aswell  bill  before 
Congress  pro\^ides  for  a  national  cooperative  marketing  corporation 
under  private  control  but  financed  by  the  Government  to  the  extent 
of  $10,000,000,     Being  a  non-partisan  measure  consideration  so  far 
has  developed  only  constructive  criticism.     The  principal  criticism 
pertains  to  Government  capitalization,  as  to  whether  cr  not  the 
amount  is  sufficient.     Outside  of  Congress,  however,  there  is  in- 
creasing opposition,  especially  from  interests  whose  business  will 
be  more  or  less  affected.     Cooperation  must  in  the  first  instance 
greatly  reduce  middlemen's  profits;  ultimately  if  the  plan  succeeds 
it  will  take  them  av/ay  entirely  so  far  as  certain  products  are  con- 
cerned.    Fo:  this  reason  there  is  hue  and  cry  about  Congress  meddlini^ 
with  business,  and  this  may  ultimately  influence  seme  Serjatcrs  and 
Representatives.    Yet  if  it  does  influence  them  the  measure  may 
still  liave  a  majority  in  both  houses,  if  it  is  ever  brought  to  a 
vote.     Its  friends  are  striving  to  bring  io  to  a  vote  and  in  the 
Senate  or  House  may  succeed  in  doing  so  at  any  m.oment.     Reduction  of 
the  cost  of  living  will  in  a  measure  rehabilitate  Congress  wich  the 
people." 

Cotton  A  Memphis,  Tenn. ,  dispatch  to  the  press  of  April  19  says: 

"Developments  in  cotton  conxinue  to  show  the  increased  importance  ts^ 
the  world  of  the  South' s  groY/ing  a  large  crop  in  the  season  starting. 
The  rate  at  which  the  rav/  material  is  going  into  production  leaves 
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the  impression  that,  even  with  consumption  curtailed  extensively, 
shortage  is  inevitable,  although  this  implies  that  soae  stock  is  tc 
be  kept  on  hand  by  mills  for  eventualities," 

onomic  Conditions      The  economic  revie:?  of  the  year  in  the  Tv/elfth  Federal  Reserve 
District  says:  "Stability  in  trade  and  prices  was  more  nearly  real- 
ized during  1923  than  in  any  year  since  1915.    Production,  Tjhich  had 
been  gaining  momentum  during  the  latter  half  of  1922,  reached  record 
levels  in  the  early  months  of  1923,  from  which  a  moderate  decline 
occurred,  but  at  no  time  during  the  later  months  of  the  year  did  the 
volume  of  production  fall  below  normal.    Distribution  and  trade,  as 
distinguished  from  production,  experienced  neither  the  abnormal  ac- 
tivity which  ^.vas  a  feature  of  productive  effort  during  the  spring 
months  nor  the  subsequent  decline  of  the  summer  and  early  fail,  but 
continued  at  uniicrmly  high  levels  throughout  most  of  the  year.  The 
general  price  level  fluctuated  less  during  1923  than  in  any  year 
.    since  1915,  and  such  readjustments  as  have  occurred  between  or  v^ithi- 
commodity  groups  have  tended  to  restore  the  relationships  which  pre- 
vailed before  the  dislocations  incidexit  tc  the  war.     Sufficient  cred- 
it has  been  a V3. liable  at  moderate  cost  throughout  the  year  to  care  f  c 
the  increasing  needs  of  industry/-  and  trade,  and  evidence  of  its  care- 
ful employment  is  found  in  the  strong  position  of  the  banking  system 
at  the  yearns  close.     Mention  should  be  iijade,  however,  of  certain 
basic  industries  of  this  district  in  which  conditions  have  not  been 
altogether  favorable  during  the  year.     Irregularities  in  agriculture 
have  persisted,  copper  mines  seem  still  to  be  producing  more  copper 
than  current  consumption  will  absorb,  and  the  petroleum  industry  has 
suffered  during  most  of  the  year  from  the  effects  of  overproduct ion 
of  oil  followiiig  the  discovery  and  exploitation  of  new  oil  fields  in 
Southern  California," 

ot-and-Mouth  An  editorial  in  Chicago  Journal  of  Coiiimerce  for  April  18  says: 

Disease        "A  serious  outbreak  of  foot-and-mouth  disease  in  nine  California 

counties  and  in  the  stockyards  at  San  Francisco  and  Los  Angeles  has 
cost  the  Federal  Government  a  million  dollars  in  the  last  month,  and 
now  §1,500,000  or  more  is  requested  from  Congress.     Some  35,000 
cattle,  hogs,  sheep  and  goats  have  been  killed  to  check  the  infection 
Now  Colorado  has  placed  an  embargo  on  all  California  shipments  billed 
for  delivery  in  Colorado,  and  it  is  directed  against  not  only  live- 
stock, but  all  foodstuffs,  fruit,  farm  produce,  trees,  shrubbery  and 
other  things  which  might  carry  the  epidemic.     Commercial  organiza- 
tions are  calling  on  the  Governor  for  an  emergency  session  of  the 
legislature  to  take  the  matter  in  hand.     But  the  canny  Governor  has 
said  he  sees  no  need  for  it  at  present.    "^I'lth  the  Budget  Bureau  al- 
ready giving  up  a  million,  and  asking  a  million  and    a  half  more  to 
pay  stock  owners  for  disea^sed  cattle  killed  and  yet  to  be  killed, 
why  should  California  call  its  legislature  and  undertake  to  pay  any 
of  the  expenses  incurred  because  so  dangerous  a  disease  was  permitted 
to  spread  through  the  negligence  or  inefficiency  of  inspectors?  It 
is  ant)ther  instance  of  the  willingness  of  State  governments  to  'let 
Washington  do  it'  whenever  its  Bureau  Government,  seeking  more  and 
more  control  over  sovereign  Sta.tes,  jumps  into  the  imminent  deadly 
breach  to  hold  and  increase  its  power.     Suppose  the  Federal  Governmer 
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contented  itself  \"ith  precauoions  to  prevent  the  spread  of  the 
disease  to  ether  States,  and  Calif ornic.  depended  on  its  own  DO-vvers 
to  stamp  out  the  infection  as  its  pb-rt icuiar  duty  not  only  to  it- 
self but  to  neighboring  States,    rould  cr  -•'ould  nc±  the.t  be  in 
harmony  with  the  Constitution?     Or  is  it  better  that  all  por:er  and 
duty  be  concentrated  in  Vvashington  burea,uB  ,  r.nd  the  funds  of  the 
Nation  be  available  to  cll  States  in  trouble  v/ith  plagues,  or  rioter 
or  agricultural  diseases?     Is  the  Federal  principle  of  cur  Constitu- 
tion more  honored  in  the  breach  or  in  the  observance?'' 

Grain  Company  The  Northwestern  Miller  for  April  16  says:  "The  Kansas  City 

Merger  Rumor      Star  of  April  15  gave  first  publicity  to  a  story  for  seveial  v^eeks 

gossiped  about  in  the  grain  trade,  and  kno^;7n  to  nev/spaper  correspond 
ents  at  Y/ashingtcn,  of  the  contemplated  merger  at  an  early  date 
of  a  number  of  large  grain  coiicerns.     The  story,  v/hich  is  published 
in  circumstantial  detail,  says  that  the  first  step  in  the  proposed 
merger  7/ill  be  through  a  consolidation  of  tv/o  of  the  largest  grain 
companies  in  the  United  States,  ^rith  a  large  ne-^  capital  issue  to  be 
sold  through  the  agency  of  a  Chicago  bo.nk,    3,  J.  Rosenbaum,  accord- 
ing to  the  report,  will  be  president  of  the  consolidated  ccinpany,  an 
George  5i«  Marcy  chairman  of  the  beard.     The  further  plans  of  the 
promoters  contemp3-ate  tha.t  other  large  concerns  Y;ill  later  be  taken 
over  by  the  consolidated  company.     These  plans,  nc^ever,  are  said 
to  depend  in  some  degree  upon  the  passage  of  the  McNary-Haugen  ex-  , 
port  bill*     In  the  event  of  its  passage,  Bernard  Baruch  and 
Aaron  Sapiro,  kno\"n  for  c ooperat i-^'e  marketing  activities,  and 
Gray  Silver,  legislative  3-gent  of  the  American  Farm  Bureau  Federa- 
tion, are  to  become  interested  in  the  corporation,  vrith  Silver 
named  as  probable  president  of  the  company.    The  plan  then  ^vculd  be 
to  make  the  company  a  pa.rt  of  the  machinery  to  operate  under 
Government  direction,  stock  in  the  corporation  to  be  placed  with 
grain  growers'  organizations  and  other  groups  interested  in  market- 
ing pl3,n3.'' 

An  editorial  in  The  Nev;  York  Tirnxos  for  .^pril  19  says:  "By 
adopting  2  per  cent  of  the  foreign  born  in  the  United  States,  accord 
ing  to  the  1890  census,  as  the  basis  for  the  quotas  restricting 
immigration,  the  Senate  accepts  the  underlying  principles  of  the 
Johnson  bill  passed  by  the  House.     Among  the  differences  to  be  ad- 
justed in  conference  is  the  fact  that  in  the  Serx.te  bill  the  2  per 
cent  quota  applies  for  orJ.y  the  next  three  ^'■ears.     Thereafter  tiie 
quotas  are  to  be  determined  according  to  the  composition  of  t?.e  pop- 
ulation of  the  country  as  a  v/hole  rather  than  by  the  number  of  the 
foreign  born  alone.     If  this  amendment  is  accepted  by  the  House  and 
the  bill  becomes  le.u,  about  160,000  immigrants  a  year  '.7ill  be  per- 
mitted to  enter  the  country''  until  1927,  and  thereafter  only  150,000. 
Accurate  statistical  material  to  determine  the  racial  origins  of  the 
entire  popuD-ation  v/ill  be  difficult  tc  obtain.     Immigration  records 
are  not  available  before  1320,  and  the  first  thirty  or  lort-y  yes.rs 
of  the  statistics  leave  much  to  be  desired.     Furthermore,  there  is 
no  I'Tay  of  determining  precisely  the  number  of  descendants  of  the 
original  Colonial  stock.     Tliese  have  been  estimated  in  a  preliminary 
study  of  the  ouestion  subm.itted  to  t'he  Senate  by  Senator  Reed  at 
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46,519,000.     In  a;i  efiort  to  sho"/  the  composition  oi'  the  white 
population  r\3  of  1920,  raa.king  allowances  for  the  national  origins 
of  the  Colonial  stocks  a?  \7eli  a.3  th^nse  ^^n^'.ch  have  coino  since,  this 
study  estimates  tne  ootal  number  cf  persons  of  British  and  Irish 
origin  at  56,000,000,  the  Germans  at  13^500,000,  the  Italians  at 
3,600,000,  the  Poles  at  2,^700,000,  tne  Russians  at  2,500,000,  the 
Sv/edes  at  2,300,000,  th3  Dutch  and  Nor:\regian3  each  at  about  ls50C,~ 
000.     Although  such  estimates  are  only  approximate,  they  indicate  th 
ma.in  lines  of  pcpula:tion  structure," 

Wheat  Pools  in  The  Journal  of  the  (British)  Ministry  of  Agriculture  for 

Australia         April,  in  an  article  on  v/heat  pools  in  /lustralia,  says:  "The  system 

of  selling  ^^heat  through  State-controlled  pools  ^ms  initiated  in 
Australia  in  respect  of  the  1915-16  croi3,  in  consequence,  of  the 
abnonnal  conditions  of  the  trade  resulting  from  the  war.     Tno  schene 
was  entered  into  by  the  Govemr^ents  of  the  Coiumonwealth,  and  the 
States  of  New  South  Wales,  Victoria,  South  Austrtilia,  and  Western 
Australia,  for  the  purpose  of  reali::;ing  to  the  best  adva.ntage  the 
wheat  harvests  of  the  respective  States,  and  for  making  advances  to 
farmers  pending  the  realization.     Subsequently,  it  was  decided  that 
the  1916-17  harvest,  and  later  tne  1917^16,  1018-19,  1919-20,  and 
1920-21  hai-vests  sliould  be  dealt  with  on  similar  lines,.*, The  origi- 
nal scheme,  which  underwent  certain  modification  in  respect  of 
harve'sts  subsequent  to  1915-17.  came  to  an  end  -jith  that   of  1920-21, 
In  1922  the  compulsory  pooling  cf  wheat  was  abandoned,  but  the  prin- 
ciple of  pooling  the  exportable  surplus  was  continued  on  a  voluntai-y 
basis  under  the  respective  State  Governments  acting  independently  of 
each  other.     Under  this  scheme,  as  in  the  case  ox  the  com/pulsory 
scheme,  each  State  ultimately  receives,  in  respect  of  the  grain 
actually  shipped,  the  average  net  profit  from  the  overseas  realiza- 
tions v/hich,  a.fter  paying  expenses,  is  distributed  r;ro  rata  amongst 
the  grov/ers.     Under  the  latter  scheme  the  organir^eit ion  for  marketing 
the  exportable  wheat  is  roughly  as  follows:-  There  are  three  wh^ea-t 
pools:   (^)  Victoria,  (b)  South  Australia  and  Hew  Zealand  in  con- 
junction,  (c)  Western  Austra.lia.     Growers  are  free  to  dis-oose  of 
their  produce  to  the  State  pool  of  their  own  Goverximent ,  or  to  that 
of  another  State  Government,  or  not,  as  thoy  choose.     In  respect  of 
each  pool  there  is  estaolished  a  wheat  board,  analogous  to  the 
Australian  whea.t  board,  \"hich  is  responsible  for  the  purciiase, 
collection,  stoiage,  financing,  shipping  and  iiarketing  of  the  grain. 
Under  the  wheat  board  an  agent  is  a.ppointed  to  purchs.se  wheat  from 
the  growers,  making,  on  behalf  cf  the  board,  an  advance  for  the 
wheat  received  of  about  ?g.  per  bushel.     The  agent  receives  the 
grain  from  the  grower,  usually  in  bags  at  the  local  railway  station, 
and  ships  it  to  the  pert.     These  agents,  who  are  mainly  dravm  from 
the  principal  firms  engaged  in  the  grain  trade  prior  to  the  starting 
of  the  pooling  system,  ai-e  under  Staxe  ccntrol,  and  are  allocated 
certain  districts  from  which  they  are  authorized  to  collect  whea.t 
under  the  scheme.     This  system  of  pooling  still  remains  in  opera.tion 
and  the  grain  exported  tc  xhe  United  Iiingdom  is  distributed  in  this 
country  Through  the  Australian  Wh.ja.x  Pools  Agency,  consisting  of 
three  firms,  v/hich  receive  a.nd  market  the  v/hoie  of  the  v/heat  ex- 
ported by  the  respective  wheat  boards,  operating  upon  the  British 
corn  exchanges,  mostly  in  London," 
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For  the  week  eniud  April  19:     'Aev  York  R.ound  'Jaite  potatoes 
closed  at  51.75  to  v2,00  sacked  Der  100  pounds:-  iu  eastern  ma.rkets. 
Northern  sacked  Round  '^yiiites  10  to  15/  louver  in  Chicago  at  SI. 20  to 
$1-30;  mostly  around  $1.10  at  I;iichiga.n  shipping  points,     Florida  ne'r 
Spaulding  Rose  slightly  weaker  at  sjj9,50  to  Oil. 00  per  double  head 
barrel  in  leading  narkeos;  08  f.o.b,    Texas  Yellow  Bermuda  onions 
conimercial  pack  ranged  ^,^2.75  to  ^,^3.25  per  standard  crate  in  a  fev; 
markets.     South  Carolina  and  Georgia  asparagus,  green  bunhhed, 
generall\r  -^5  to  ^7  per  crate.     New  York  Baldwin  apples  steady  a,t 
03.25  to  03.75  per  barrel  in  Baltimore  and  Pittsburgh,  Louisiana 
stans:^S[berries ,  Klondikes,  weak  in  Chicago  at  04.25  to  0^*50  per 
24-pint  crate,  ;;2  lower  at  C3.20  to  C3.60  at  shipping  points. 

Stocker  a.nd  feeder  shipments  from  12  ii-.iportant  markets  during 
the  week  ending  April  19  v/ere:     Cattle  and  cbIvos  36  ,379:  hogs 
11,503;  sheep  9,774. 

Hay  market  dull.     Receipts  light.     Quoted  April  13:  Nc.l 
timothy— Boston  $29,50,  New  York  e>30.50,  Pittsburgh  027,  Cincinnati 
026,  Chicago  027,  St.  Louis  025. 50,  i:emphi?  928.    No.l  alfalfa- 
Omaha  022  ,  Kansas  City  026.50,  l^den^phis  033.     ITo.l  prairie- -Omaha 
014,  Kansas  City  014.50,  3t.  Louis  G20.  Chicago  s;20. 

Butter  markets  are  firmer  following  declines  wliich  have  oc- 
curred almost  daily  the  pasii  week.     Closing  wholesale  prices  on  92 
score  butter;  New  York  36  l/2^^:  Philadelphia  37  1/2/;  Chicago 
35  1/2/. 

Average  grain  prices  quoted  April  19:  No.l  dark  northern 
spring  wheat  liinneapoiis  $1,12  to  $1.29  1/29  No, 2  hard  winter 
Chicago  01. 09  to  Ol«12;  No.  2  red  wi:rfcer  Chicago  Ol*06  l/2,  St. Louis 
Ol»14  to  01.15;  No. 2  yellow  corn  Chicago  31  I/2/,  Llinneapolis 
74  1/2  to  75/,  No, 3  yellow  corn  3t,  Louis  80  to  8I/:  No. 3  white 
oats  Chicago  48  l/2  to  oC/,  St,  Louis  50/,  Minneapolis  45 

No  Cotton  report  account  ilastor  Holidays. 


Industrials  and       Average  closing  price       Apr. 19,      Apr, 17,      Apr, 19, 1923, 
Railroads  20  Industrials  91.13  91.34  102.58 

20  R.R.   stocks  81.55  81.54  38.00 


(i;?>ill  St.  Jour.,  Apr, 21.) 
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The  President  Urges      President  Coolidge  yesterday  transmitted  to  Congress  the 
Relief  for  Dry    report  of  the  special  advisory  coiEmission  appointed  to  study 
Land  Farmers      reclamation  conditions  in  the  Western  States,  and  recommended 

legislation  to  relieve  the  farmers  occupying  lands  in  the  reclama- 
tion districts.    More  than  30,000  "/ater  users  are  suffering  be- 
cause they  are  unable  to  pay  the  charges  assessed  by  the  Government,  and  action 
is  imperative  before  adjournment  of  Congress,  the  President  declared.    A  definite 
policy  is  needed  if  permanent  relief  is  to  be  afforded,  the  Chief  Executive 
said.    The  repayment  plan  adopted  by  the  Government,  the  President  said,  is 
erroneous  in  principle  and  impossible  of  accomplishment  because  it  fixes  an  ar- 
bitrary amount  to  be  paid  by  the  farmers  regardless  of  their  production. 
Mr.  Coolidge  recommends  a  new  policy  providing  that  payments  shall  be  assessed 
in  accordance  with  the  crop-producing  quality  of  the  soil.     The  message,  which 
was  read  in  both  Houses,  was  referred  to  the  committees  on  reclamation  and 
irrigation.     (Press,  Apr. 22.) 


Foreign  Agri-  The  Senate  agricultural  comjnittee  yesterday  reported  fav- 

cultural  Surveys    orably  the  House  bill  to  authorize  the  Department  of  Agri- 
Recomjnended        culture  to  make  m.ore  extensive  agricultural  surveys  in  foreign 

countries  for  the  benefit  of  American  farmers.  (Press,  Apr. 22.) 


Foot-and-Mouth  The  Senate  yesterday  adopted  a  resolution  providing  an 

Disease  Appropria-    extra  appropriation  of  $1,500,000  to  combat  the  foot-and- 
tion  mouth  disease  in  California.     (Press,  Apr. 22, ) 


Cotton- Reports  The  House  last  night  passed  the  Senate  bill  providing  for 

issuance  semimonthly  of  cotton  reports  by  the  Department  of  Agri- 
culture, and  for  their  publication  simultaneously  with  the 
ginning  reports  of  the  Department  of  Commerce.     The  measure  now  goes  to  the 
President.    Under  the  Senate  bill,  approved  by  the  House,  acreage  reports  based 
upon  the  intention  of  cotton  growers  to  plant  would  be  discontinued. 

Another  bill  passed  by  the  House  would  authorize  the  Census  Bureau  to 
determine  the  amount  of  cotton  in  warehouses  and  other  places,  and  to  make  an 
estimate  of  the  n^omber  of  bales  on  farms.     The  measure  now  goes  to  the  Senate* 
(Press,  Apr. 22, ) 


Farm  Export  Representative  Yoigt  ^/esterday  introduced  a  bill  for  the 

Legislation        creation  of  a  corporation  to  sell  wheat  abroad  along  lines  simi- 
lar to  the  plan  provided  for  in  the  McNary-Haugen  bill,  under 
which  various  farm  products  v/ould  be  handled  for  export.  Mr.Voigt 
announced  that  he  would  press  for  action  on  his  bill  as  a  substitute  for  the 
McNary-Haugen  measure,  which,  he  contends,  is  unworkable  in  that  it  attempts  to 
cover  too  broad  a  field.  He  reduces  the  capital  to  be  subscribed  by  the  Govern- 
ment from  $200,000,000  to  $50,000,000.  A  substitute  for  the  Rubey  amendment  to  th' 
McNary-Haugen  bill  which  would  have  eliminated  the  scrip  provision,  xvas  unaaaim-ous' 
ly  agreed  upon  yesterday  by  the  House  agriculture  committee. ( Press ,  Apr. 22,  ) 
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Farm  Product  The  Price  Current-Grain  Reporter  for  April  16  says: 

Exports  "Our  export  trade  in  farm  products  must  be  promoted.     They  are 

much  needed  by  some  European  countries.    The  stabilizing  of 
foreign  exchange  xvill  help  to  accomplish  this  and  President 
Coolidge  has  requested  the  Federal  Reserve  Board  to  study  some 
means  to  bring  this  about.    Whether  this  can  be  accomplished 
remains  to  be  seen,  but  it  is  a  step  in  the  right  direction  to 
bring  real  relief  to  our  farmers,  for  what  they  need  is  a  ready 
export  market  from  consuming  nations,  with  money  to  buy.    Let  us 
hope  that  the  Federal  Reserve  Board  may  bring  out  something  con- 
structive which  will  relieve  the  present  strained  condition," 

Foot-and-Mouth  Referring  to  the  recent  second  outbreak  of  the  foot-and- 

Disease  mouth  disease  in  California,  a  lengthy  editorial  in  The  Pacific 

Homestead  for  April  10  says:   "That  the  authorities  know  how  to 
proceed  after  infection  occurs  is  not  questioned.    The  regulations 
established  by  the  Federal  Bureau  have  demonstrated  in  previous 
outbreaks  that  the  disease  can  be  stamped  out.    But  there  is  a 
loophole  in  the  system  that  makes  it  impossible  for  a  county  in  a 
free  area  to  secure  the  services  of  a  trained  Federal  veterinarian. 
For  it  must  be  recognized  that  had  a  trained  Federal  expert  been 
located  in  Merced  County  the  suspected  cattle  would  not  have  been 
shipped  to  Los  Angeles  and  San  Francisco.    Nor  is  it  questioned 
that  the  State  and  Federal  authorities  have  done  the  very  best 
possible  mth  the  men  and  money  available,  but  it  is  felt  that 
they  should  have  more  men  and  more  money.     And  since  the  disease 
was  carried  from  Contra  Costa  County  to  Merced  Count^^  by  a  week- 
end hunter  it  should  not  require  any  deliberation  before  insisting 
that  hunting,  fishing  and  unnecessary  traveling  be  absolutely  pro- 
hibited.   All  should  be  willing  to  forego  selfish  interesis  at  .a 
time  when  the  State's  agricultural  life  is  at  stake,    V/e  must  clean 
up  this  scourge  mthin  sixty  days.    Fruit  growers  and  shippers 
appreciate  the  necessity  as  well  as  the  stock  men." 

Freight  Rates  The  effective  date  of  section  28  of  the  Merchant  Marine  act 

of  1920  was  delayed  from  May  20  to  June  20,  April  19  by  the 
Interstate  Commerce  Commission.    The  action  was  taken  to  give  rail 
carriers  sufficient  time  in  which  to  adjust  their  schedules  so 
that  the  rates  which  will  be  put  into  effect  to  carry  out  the 
provisions  of  section  28  will  conflict  as  little  as  possible  viith 
the  Interstate  Commerce  act,  and  minimize  disturbance  and  con- 
troversy as  to  the  application  of  both  that  and  the  Merchant  Marine 
act.  (Press,  Apr, 20,) 

International  The  Wall  Street  Journal  for  April  21  says:  "In  the  past 

Balance  calendar  year  our  international  business  was  roughly  comparable  to 

the  total  of  our  war  loans  made  to  foreign  countries.    It  is  sur- 
prising to  find,  when  a  balance  has  been  struck,  that  we  paid 
other  countries  $152,000,000  to  settle  accounts.     The  Department 
of  Commerce  has  put  out  the  figures  showing  our  international 
business  in  the  past  year.     The  total  of  our  exports  of  goods  was 
$4,208,000,000.     This  should  be  sufficient  proof  that  we  are  not 
'independent  of  the  rest  of  the  world.'    When  we  depend  upon  other 
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countries  for  a  market  for       000, 000, 000  worth  of  our  cocanodities 
no  one  can  say  that  we  are  self-sufficient.    The  loss  of  a  market 
that  would  take  even  10  per  cent  of  our  products  would  be  a 
calamity;  its  improvement  means  much  to  us.    But  we  are  also  great 
buyers.     We  purchased  goods  of  all  kinds  worth  |3, 819, 000. 000, 
This  total  includes  many  raw  materials  on  which  our  industries 
depend,  and  also  rather  heavy  imports  of  products  of  the  soil. 
Farm  interests  need  feel  no  anxiety  on  this  account  because  our 
imports  are  almost  entirely  of  those  things  which  can  not  be 
raised  in  a  temperate  zone, .There  is  another  item  known  as  the 
invisible  balance,  made  up  of  foreign  shipping  and  services  of 
other  kinds.    The  department  estimates  that  these  aroounted  to 
$1,162,000,000  paid,  out  by  the  United  States.-    This  is  partly  off- 
set by  the  interest  paid  to  the  iJnited  States  and  also  some  freight 
payments,  for  all  of  our  ships  do  not  come  heme  empty.    The  depart- 
ment estimates  the  total  of  these  at  s^792 ,000,000.     Balancing  these 
items  it  would  appear  that  invisible  exchange  balance  ^^as 
$370,000,000  against  us.    If  any  one  has  the  patience  to  figure 
up  both  credit  and  debit  side  of  all  these  items  he  will  find  that 
the  debit  balance  against  the  United  States  was  §152,000,000.  Ho 
better  comment  can  be  made  on  the  recovery  of  Europe  than  this 
simple  fact." 

The  press  April  21  says:  "This  week  will  witness  a  final 
effort  to  modify  the  immigration  restriction  bill  so  as  to  permit 
the  retention  of  the  so-called  'gentleman's  agreement'  between  the 
United  States  and  Japan.    It  is  not  proposed,  however,  that  the 
provision  for  the  exclusion  of  immigrants  not  entitled  to  citizen- 
ship shall  be  deleted  frcm  the  bill  passed  by  Congress.    All  that 
is  .sought  is  that  there  shall  be  restored  to  the  bill  a  provision 
which  was  proposed  by  the  Senate  committee  on  immigration,  and 
eliminated  by  the  Senate,  that  agreements  relating  solely  to 
immigration  shall  stand.    This  would  mean  that  while  there  would  be 
exclusion  of  Asiatics,  the  Japanese  Government  would  be  permitted 
to  provide  for  that  exclusion  through  refusal  to  issue  certificates 
to  those  desiring  to  emigrate  to  the  continental  United  States,  as 
it  has  been  doing  in  the  seventeen  years  that  the  'gentleman's 
agreement'  has  been  in  force." 

The  Federal  Council  of  Churches  April  20  asked  the  Senate 
and  House  to  reconsider  the  Japanese  exclusion  section  of  the 
immigration  bill,  and  to  join  with  the  Executive  Department  of  the 
Government  in  solving  the  problem  "in  a  more  satisfactory  way." 
(Press,  April  21.) 

McNary-Haugen  The  Northwestern  Miller  for  April  16  says:  "The  amendment 

Sill  to  the  McNary-Haugen  bill  supplied  by  the  House  comm.ittee  on  agri- 

culture, whereby  the  borrowing  power  of  the  proposed  export  cor- 
poration is  increased  from  a  paltry  two  hundred  million  dollars  to 
a  round  billion,  is  an  admirable  thing  in  every  way.     As  an 
effective  attack  on  the  measure,  it  demonstrates  exactly  what  its 
adherents  believe  it  will  cost  the  country*     On  the  other  hand, 
if  the  measure  should  become  law,  this  increase  in  the  borrowing 
power  of  the  export  corporation  at  Least  provides  against  immediate 
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disaster  because  of  the  inability  of  the  Government  to  finance  it& 
attempt  to  corner  the  wheat  market.     The  proposal  to  give  any 
Government  agency  at  the  present  time  blanket  authority  to  go 
into  debt  to  the  extent  of  a  billion  dollars  ought  to  be  enough 
to  make  even  the  most  ardent  enthusiasts  for  the  McNary-Haugen 
bill  stop  to  think  what  they  are  about.     Obviously,  the  limit  is 
set  so  high  because  those  in  charge  of  the  bill  believe  it  may 
actually  be  necessary  to  borrow  this  enormous  sum.    But  while  the 
borrower  is  a  Government  agency,  the  indorsers  are  the  people  of 
the  United  States,  and  it  is  upon  them  that  the  burden  will  fall 
when  the  time  comes  for  paying  the  indebtedness.     Kow  much  of  this 
billion  dollars  would  be  dead  loss  if  the  McNary-Haugen  bill  should 
become  operative  no  one  can  even  guess.    Some  of  it,  of  course, 
would  come  back  through  the  medium  of  the  sales  made  by  the 
Government  corporation.    Experience  in. the  past,  however,  has 
demonstrated  that  no  Government  agency  can  be  trusted  to  be 
economical  in  spending  the  people's  money,  and  that  reckless  ex- 
travagance is  doubly  certain  when  the  funds  with  which  it  is  operat- 
ing are  borrowed." 

MLlk  Marketing  Referring  to  the  recent  change  for  the  better  in  the  dairy 

industry,  an  editorial  in  The  Pacific  Dairy  Review  for  April  10 
says:  "Much  of  the  credit  for  this  change  in  the  market  milk 
business  is  due  to  cooperative  efforts  among  milk  producers,  but  by 
no  means  all  of  it.     The  milk  trade  in  our  cities  is  entitled  to 
a  big  share  of  it.    More  economical  methods  of  handling  milk  in 
the  retail  trade  and  the  application  of  more  efficient  business 
methods  have  enabled  distributors  to  cut  down  their  margin,  while 
at  the  same  time  vastly  improving  their  service  and  the  quality  of 
milk  dispensed.    The  city  milk  distributor  is  no  longer  the  milk 
peddler  of  a  generation  ago.     He  is  a  big,  highly  capitalized  and 
efficiently  organized  corporation.    Nor  have  we  as  yet  seen  the 
end  of  this  trend  of  progress.     Theoretically,  we  can  easily  see 
room  for  further  exercise  of  economies,  especially  in  the  waste 
incident  to  the  duplication  of  delivery  routes,  in  the  cost  of 
getting,  milk  into  the  cities,  the  loss  in  surplus  milk  at  some 
seasons  and  so  on.    In  fact,  we  confidently  believe  there  is  at 
least  another  ten  per  cent  of  wasted  effort  and  economiy  in  the 
milk  trade  that  can  and  will  be  eliminated.    It  means  a  'sixty- 
forty*  ratio  in  place  of  the  'fifty-fifty'  and  when  producers  and 
distributors  set  the  former  as  their  mark  and  work  in  that  direc- 
tion its  realization  must  follow^" 

Muscle  Shoals  and         Manufacture  of  a  new  metal  at  Iviuscle  Shoals  "that  will 
Steel  Substitute    revolutionize  transportation"  and  add  another  factor  to  lower 

fertilizer  costs  wat  promised  the  Senate  agricultural  committee 
April  19  by       W,  Atterbury  of  Philadelphia,  vice  president  in 
charge  of  operations  of  the  Pennsylvania  Railroad.     He  appeared  in 
behalf  of  the  Hooker-White-Atterbury  offer  for  the  Government  plant 
in  opposition  to  that  of  Henry  Ford.     (Press,  Apr. 20.) 

Ocean  Freight  Siaux  City  Live  Stock  Record  for  April  17  says:  "Over  the 

Rates  protest  of  Secretary  Yfellace  ajid  the  Institute  of  Anerican  Meat 

Packers,  an  increase  of  25  per  cent  in  ocean  freight  rates  went 
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into  effect  on  March  1.     This  advance,  if  maintained,  is  bound 
seriously  to  affect  our  export  trade  in  meat  products,  says  the 
Producer.    Distance  from  market,  as  well  as  high  labor  and  produc- 
tion costs,  already  places  the  United  States  under  a  heavy  handi- 
cap in  competing  abroad  with  the  products  from  various  European 
countries,  and  it  is  easily  conceivable,  as  Mr.  Wallace  points  out, 
how  any  substantial  increase  in  shipping  rates  might  have  the 
effect  of  driving  i\merican  meats  completely  off  the  foreigh  market. 
What  the  result: -would  be  to  our  hog  industry,  and  through  reflex 
action  to  our  cattle  industry,  if  the  European  outlet  were  closed, 
needs  no  demonstration.    It  is  peculiarly  iinfortunate  that  this 
move  should  have  been  made  at  a  moment  when  our  Government  is 
striving  to  discover  methods  for  easing  the  strain  on  agriculture, 
and  when  one  of  the  first  measures  proposed  is  a  reduction  in 
domestic  freight  rates.    And  if,  as  there  is  reason  to  suspect,  the 
United  States  Shipping  Board,  allied  with  the  North  Atlantic 
Conference  of  Steamship  Oilers  that  has  decreed  the  advance,  is  a 
party  to  the  agreement,  it  is  doubly  deplorable," 

Pineapple  Industry       A  dispatch  from  Hilo,  Hawaii,  to  the  press  of  April  18  says: 


in  Hav/aii 


Wheat  Tariff 


"Expansion  of  the  pineapple  industry  upon  all  islands  of  the 
Hawaiian  group  is  in  progress.    It  has  been  found  that,  a  large 
part  of  Molokai  is  adapted  to  this  fruit,  and  several  plantations 
are  being  opened  there.     Part  of  the  arable  area  is  being  taken 
up  by  native  homesteaders,  who  will  grow  pineapples  as  soon  as  the 
industry  there  is  well  established  by  lai'ger  companies.  Investi- 
gation is  being  made  by  fruit  growers  and  canners  of  the  possi- 
bilities of  pineapples  upon  lands  near  Hilo.    It  is  stated  that 
many  thousands  of  acres  may  be  converted  from  forests  into  pine- 
apple fields  mthin  the  next  few  years.     On  Maui  a  sugar  plantation 
of  several  thousand  acres  has  been  purchased  by  the  Haiku  Fruit  and 
Packing  Company,  and  the  last  crop  of  cane  to  be  grown  upon  the 
plantation  is  nov/  being  harvested.    The  land  will  be  planted  to 
pineapples.    The  company  is  constructing  a  plant  at  Hana  that  will 
have  capacity  of  1,000,000  cans  of  fruit  a  year," 

The  Journal  of  Commerce  for  April  19  says:  "If  any  particu- 
lar importance  attaches  to  the  controversy  now  going  on  concerning 
the  rate  of  duty  on  wheat  that  significance  grows  out  of  principles 
involved  rather  than  out  of  practical  consequences  to  the  Nation  of 
the  enhancement  of  the  tariff  itself.    'JVheat  is  a  world  commodity, 
as  has  so  often  been  reiterated  in  the  past  few  months.,  and  its 
price  has  not  been  and  is  not  likely  to  be  affected  by  the  rate  of 
duty  charged  upon  imports  of  the  commodity  inta  this  country,.  It 
may  be  of  some  value  to  know  just  what  are  the  powers  of  the  Chief 
Executive  under  the  so-called  flexible  provision  of  the  present 
tariff  law,  and  the  general  tariff  attitude  of  the  administration 
as  revealed  in  the  action  of  the  President  with  regard  to  wheat 
duties  is  of  interest,  but  there  is  little  else  of  importance 
connected  with  the  whole  matter.    In  fact,  the  whole  history  of 
our  much  talked  of  flexible  tariff  rates  and  of  the  maahinery  set 
up  to  administer  such  rates  gives  the  impression  of  hopeless 
futility." 


Section  3 

.MARKET  QJOTATIONS  ' 

Farm  Products 

April  21:     Northern  sacked  Round  \Vhite  potatoes  closed  in 
Chicago  at  $1,20  to  Ol.35;  Florida  Spaulding  Rose  irregular  ranging 
^^9  to  si^l2  per  barrel  in  leading  markets,  top  of  §13  for  bright 
stock  in  New  York,    Florida  pointed  type  cabbage  nearly  steady  at 
$2.25  to  $2,75  per  1  1/2  bushel  hamper  in  eastern  cities,  Texas 
Flat  and  Round  types  i7eaker  in  Chicago  at  ??3,50  to  53,75  per  barrel 
crate.    Texas  yellow  Bermuda  onions  ranged  mostly  §2,75  to  §3,00 
per  standard  crate  in  leading  markets.    Louisiana  strawberries  weak 
in  Chicago  at  §4  to  §4^.50  per  24-pint  crate.    Eastern  Baldwin 
apples  25  to  75/  lower  in  New  York,  closing  at  §3  to  §4  per  barrel 
in  leading  markets. 

Chicago  hog  prices  closed  at  §7.60  for  the  top  and  §7.20  to 
§7.50  for  the  bulk,    iVedium  and  good  beef  steers  steady  at  §8  to 
§12^15;  butcher  cows  and  heifers  steady  at  §4  to  §10,65;  feeder 
steers.  §5,50  to  §9.25;  light  and  medium  weight  veal  calves  §6*75  to 
§10.25;  fat  lambs  §14,75  to  §16.50;  yearlings  §12  to  §15,  and  fat 
wes  §7.50  to  §11.75. 

Closing  wholesale  prices  on  92  score  butter:  New  York  36  1/2;^ 
Boston  37  1/2/;  Chicago  35  1/2/;  Philadelphia  37  1/2/. 

Average  closing  grain  prices  quoted  April  21:     No.l  dark 
-   northern  spring  wheat  Minneapolis  §1.12  to  §1;..29.    No. 2  hard  winter 
Chicago  §1.05  1/2  to  §1.08  1/2;  Kansas  City  §1  to  §1*24;  St.Louis 
§1.06.    No. 2  red  winter  St,  Louis  §1,14  to  §1,15;  Kansas  City 
§1,11,    No. 2  yellow  corn  Chicago  81  to  81  1/2/;    No. 3  yellow  corn 
St.  Louis  78  1/2  to  79/;  Kansas  City  77/;  No. 3  white  corn  St, Louis 
78  1/2^;  Kansas  City  74  to  75  l/2/;  No. 3  white  oats  Chicago  46  3/4 
to  49/;  St,  Louis  49  1/2/;  Kansas  City  49/, 

Spot  cotton  down  87  points,  closing  at  29,78/  per  lb.  Nev/ 
York  iVay  future  contracts  declined  81  points,  closing  at  29,52/. 
(Prepared  by  Bu,  of  Agr.  Econ.). 


Industrials  and 
Railroads 


Average  closing  price 
20  Industrials 
20  R.R. stocks 


Apr, 21,      Apr.l9,     Apr, 21, 1923 
89.18        91.13  101,10 
31.13        81,55  86,75 


(Wall  St.  Jour,,  Apr, 22. ) 
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/ 


The  President's  President  Coolidge's  address  in  Nev/  York  yesterday,  at 

Address  the  pjinuai  luncheon  of  the  Associated  Press,  was  devoted  to  a 

revie?/  of  the  foreign  and  domestic  affairs  of  the  Government.  The 
President  declared  himself  in  favor  of  frequent  international 
conferences  like  the  Washington  Conference  in  order  to  secure  permanent  peace 
throughout  the  ?/orld.    He  particularly  urged  the  holding  of  a  conference,  after 
the  German  reparation  problem  is  settled,  for  the  limitation  of  armaments  and  the 
codification  of  international  law.    He  pointed  out  that  the  unsettled  state  of 
affairs  in  Europe  had  m^ade  it  impossiole  to  solve  the  question  of  submarine,  air- 
plane and  land  armaments  at  the  time  the  agreement  was  made  to  limit  capital 
ships.    America's  pov/er  and  responsibility,  he  said,  fitted  her  to  take  the  lead 
in  calling  such  conferences  when  the  time  comes.    Mr.  Coolidge  reiterated  his 
support  of  the  late  President  Harding's  proposal  for  the  World  Court,  which,he 
said,  was  the  most  practical  plan  yet  devised  for  a  World  Court.  In  another  part 
of  his  speech  he  asserted  his  belief  that  the  rejection  of  the  League  of  Nations 
covenant  by  the  United  States  was  final.     He  characterized  the  Dawes  report, 
growing  out  of  Secretary  Hughes's  suggestion,  as  offering  "a  basis  for  the 
practical  solution  of  the  reparations  problem."    The  President  urged  private 
iknerican  capital  to  participate  in  the  loan  to  Germainy  proposed  by  the  Dawes  re- 
port and  emphasized  the  econcm.ic  advantages  that  would  accrue  to  this  co'cintry, 
especially  to  the  agricultural  regions,  from  the  rehabilitation  of  Europe,  as 
well  as  the  h-umanitarian  reasons  why  imerica  should  help  Europe, 

In  his  discussion  of  the  internal  affairs  of  the  country,  President 
Coolidge  asserted  that  he  was  working  to  uproot  corruption  in  Q^.overnment  and 
punish  the  guilty,  and  would  continue  to  do  so.     He  traced  the  effect  of  the  war 
upon  private  and  public  morality,   spoke  of  the  craze  for  easy  money  v;hich  fol- 
lowed big  war  profits,  and  declared  that  the  wonder  was  that  there  had  not  been 
more  corruption  than  there  had  been.     The  President  scored  extravagances  in 
Government  and  asserted  that  bills  being  pressed  in  Congress,  entirely  aside 
from  the  bonus,  whdch  would  mean  an  extra  cost  of  $3,600,000,000  to  the  Govern- 
ment next  year.    Despite  these  bills  and  other  unfavorable  factors,  he  went  on, 
he  believed  that  a  satisfactory  solution  would  be  reached  to  the  problems  of 
economy  and  reduced  taxes.     (Press,  Apr. 23.) 


Secretary  Wallace         The  New  York  Times  to-day  says:  "The  last  stick  of  type 
Presents  Harding    set  by  the  late  President,  v/ho  ^as  the  publisher  of  The  Uarton 
Relic        (Ohio)  Star  until  a  short  time  before  his  death,  was  presented  by 
Secretary  of  Agriculture  Wallace  to  "^he  Associated  Press  yester- 
day at  the  annual  meeting  of  members  of  that  organization        ^.*  - 
in  New  York.    Secretary  Wallace  made  the  presentation  on  behalf  of 
W.  F.  Thompson,  publisher  of  The  Fairbanks  (Alaska)  News  MLner-Citizen,  Tlie 
type  was  set  by  Mr.  Harding  on  a  visit  to  the  composing  room  of  the  newspaper 
during  the  former  President's  trip  to  Alaska  just  before  his  death  


Land  Grants  The  House  April  21,  passed  a  resolution  authorizing  in- 

vestigation by  a  joint  congressional  committee  of  land  grants  to 
the  Northern  Pacific  Railroad  Company.   (Press,  Apr. 22.) 
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Section  2  •  . 

Agriculture  in  An  editorial  in  Sioux  City  Live  Stock  Record  for  April  19 

the  West  says:  "Do  you  want  to  know  the  best  and  most  encouraging  remark  we 

have  heard  in  the  last  four  trips  out  into  the  western  country— 
the  old  cow  country?     'We  are  on  the  road  back.*    That's  the  best 
remark  that  has  been  heard  about  this  western  country  in  at  least 
four  years.     It  was  made  in  a  hotel  lobby  at  Leirmon,  S.D.,  a  few 
evenings  since.    A  party  of  Sioux  City  pilgrims  to  the  Dillon , Mont. , 
stock  growers'  convention  were  stopping  in  the  hotel,  and  naturally 
the  conversation  with  men  of  Lemmon  and  surrounding  country  cen- 
tered upon  conditions  and  prospects  for  the  livestock  and  farming 
interests  in  this  section.     One  of  the  party  suggested  that  fewer 
cattle  were  seen  from  car  windows  than  had  been  dotting  the  brown- 
landscape  for  several  years.     And  this  led  to  statements  of  some  of 
the  things  that  are  being  done  to  get  away  from  the  one-crop  idea. 
*Nor  are  you  going  to  see  as  many  in  the  future,*  was  in  substance" 
the  reply  to  the  suggestion  of  fewer  cattle.     'We  are  going  to  pro- 
duce fewer  cattle,  but  they  will  be  better  cattle  and  more  fit "for 
the  beef  hook.    We  are  running  more  to  diversity,'  remarked  a  member 
of  the  Lemmon  Chamber  of  Commerce.     *And,*  continued  this  man,  'we 
have  taken  a  strong  turn  toward  diversity  of  crop  production.  We 
are  paying  more  attention  to  hogs  and  sheep  in  our  livestock  opera- 
tions, and  along  with  it  we  are  raising  grains  with  which  to  fit  out 
livestock  for  market, Another  discovery  made  during  the  short 
stay  in  Lemmon  was  the  extent  to  which  the  Government  through  its 
new-fangled  farm  and  livestock  financing  systems  is  coming  to  the 
aid  of  the  livestock  man.     It  is  noted  that,  through  one  of  the 
Federal  intennediate  credit  banks,  right  at  $250,000  has  been  placed 
on  cattle  in  the  Lemmon  district  this  year  to  date.     And  these  loans 
are  not  short-time  affairs,  placed  on  aged  steers  that  must  be  on 
the  beef  hooks  in  six  months.    The  loans  are  being  made  on  young 
steers,  she  stock  and  calves  on  long  time--and  this  we  believe  is 
one  right  step  in  the  direction  of  financing  cattle  production.  It 
won't  bring  prosperity  back  with  a  bound,  but  it  is  a  start  that 
points  to  something  like  rational  cattle  production  that  will  give 
the  cattle  producer  in  the  old  range  country  a  chance." 

Bankers  and  An  editorial  in  The  Breeder's  Gazette  for  April  17  says: 

Dairying  "According  to  late  nev/s  stories,  a  n^umber  of  bankers  in  several 

northwestern  areas  are  promoting  dairying  with  advice,  publicity, 
propaganda  and  m.oney.    We  are  informed  that  one  bank  has  posted  the 
sign,   'If  there  is  no  miilk  on  your  boots,  you  can't  borrow  here.' 
The  slogan  of  another  bank  is  said  to  be,   'Get  a  herd  or  get  out.' 
The  Gazette  is  heartily  in  favor  of  and  has  long  urged  the  extension 
of  dairying  in  those  regions  and  under  conditions  which  insure  its 
practical  success  on  the  farms  of  men  who  are  personally  qualified 
to  engage  in  and  practice  it.     Not  every  farmer  in  any  comm.unity 
possesses  the  necessary  qualifications  to  make  a  success  of  dairying. 
Many  a  farmer  who  could  grow  the  bulk  of  his  own  feed,  could  afford 
to  buy  dairy  cows,  and  is  v/ell-located  ^-^ith  reference  to  markets, 
prefers  to  practice  some  other  kind  of  farming.     He  does  not  'take 
to  dairying.'     It  is  manifestly  absurd,  therefore,  for  bankers  in 
any  farming  region  to  make  the  extension  of  credit  to  farmers 
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contingent  upon  their  adoption  of  dairying.     That  is  tantacount 
to  forcing  mciny  of  them  into  a  business  which  they  do  not  like  and 
are  not  circumstanced  profitably  to  conduct.     Bankers  who  assume 
tne  dogmatic  attitude  credited  to  certain  north-western  financial 
institutions  with  reference  to  dairying  may  turn  out  to  be  enemies 

of  sour.d  dairying  and  of  diversified  fanning  Cur  advice  to 

northwesxern  farmers  is  to  take  the  advice  of  their  baiikers  in 
regard  to  money  matters,  but  to  consult  recognized  dairy  authori- 
ties in  regard  to  dairying," 

Cotton  from  Egypt         Advices  from  the  Egyptian  market  to  ri:anchester  indicate  that 

the  lately  prevalent  law  in  Egypt,  prohibiting  cotton  growers  frcm 
planting  more  than  one-third  of  their  land,  has  been  abandoned. 
The  result  has  been  to  increase  the  estimates  of  area  likely  to  be 
in  cultivation  in  the  current  season  by  25  per  cent,  which  would 
create  an  absolute  record  in  Egyptian  acreage.     The  calculation  of 
the  Manchester  market  is  that,  granting  favorable  climatic  condi- 
tions during  the  growing  season,  the  Egyptian  crop  of  the  coming 
season  should  be  larger  than  has  ever  been  produced  in  that  country. 
(N.Y. Times,  Apr. 20. ) 

Dairy  Production  An  editorial  in  The  Dairy  Record  for  April  16  says:  "Fear  of 

an  overproduction  of  dairy  products  has  become  almost  hysterical 
during  the  past  few  weeks.     Even  The  United  States  Department  of 
Agriculture  airid  the  Farm.  Bureau  appear  to  have  become  inoculated 
with  the  feeling.     Present  conditions  do  give  the  imipression  that 
the  production  of  dairy  products  has  gone  too  far. ..,3ut  we  feel 
that  this  condition  is  not  a  permanent  one  and  that  even  our  large 
domestic  production  will  decline  "'hen  the  prices  of  other  farm 
products  are  readjusted  and  a  large  number  of  our  tem^porary  milk- 
producers,  tYxe  sideline  farm^ers,   return  to  the  less  onerous  job  of 
producing  wheat.     As  we  see  it,  there  are  at  least  three  factors 
which  tend  to  minimize  this  danger:  (l)  increased  consumption  of 
dairy  products,  (2j  the  fact  that  large  dairy  communities  can  not 
be  built  over-night,  and  (3)  the  restoration  of  normial  conditions 
in  European  countries." 

Electrical  Energy  A  Ii/:inneapolis  dispatch  to  the  press  of  April  22  says:  "The 

Farm  Test  University  of  Minnesota,  cooperating  ■f.dth  the  Northern  States  Power 

Company  and  electrical  machinery  manufacturers,  is  esta.blishing  a 
complete  electrified  rural  community  in  "Souther n  i-dnnesota  to 
td-st  out  practicability  of  general  use  cf  electric  power  on  the 

farm  These  companies  are  installing  applia-nace-;  on  twenty  farms 

on  a  six-mile  rower  line  near  F.ed  Wing,  Minn.,  where  exhaustive 
research  and  experiinents  are  to  be  carried  on. ..  .Engineers  of  the 
Northern  States  Power  Company  assert  ihat  use  of  electricity  on 
the  farm,  has  not  proved  practical  so  far,  due  to  high  cost  of  dis- 
tribution.    The  com:pany,  for  these  experiments,  has  v/orked  out  a 
special  rate  that  will  encourage  use  of  current  generally.  A 
recent  analysis  of  thirty-two  rural  power  lines  in  'iyisconsin, 
serving  1,452  farr.ers,  disclosed  no  line  was  paying  expenses.  It 
is  the  theory.' that ,  if  electrical  energy  is  used  generally  on  the 
farm,  it  will  pay  by  helping  the  farmer  greatly  to  increase  his 
farm  incomie." 
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Farm  Mortgages  The  Ozark  Countryiiian  for  April  15  says:  "The  Farm  Mortgage 

Bankers*  Association  of  Air.erica  in  a  special  bulletin  msh  to  assure 
us  that  there  is  no  very  great  need  of  being  alarmed  over  the  in- 
crease in  the  numbor  of  farm  mortgages  in  the  United  States,  They 
insist  that  the  size  of  the  mortgages  is  not  increasing  as  rapidly 
as  is  the  value  of  the  farm  lands  upon  which  these  mortgages  are 
made.    Apparently  from  census  figui^es  fai-m  values  have  increased 
much  more  rapidly  than  have  the  mortgages,  but  it  is  staggering  to 
read  that  the  farm  mortgages  of  the  United  States  amounts  to  ten 
and  one-half  billion  dollars  or  about  one-third  more  than  it  was 
in  1920  :^xi>dxmi^:^-)t.^m'i:ifi.^'^^^  and  more  than 

five  times  ^/hat  it  T^as  in  1910.     They  lay  much  stress  on  the  fact 
that  the  percentage  of  mortgages  toward  property  values  is  not  so 
large  as  ix  was  thirty  years  ago,  but  these  figures  are  hardly  com- 
forting*   Nor  does  it  make  one  feel  particuilarly  cheerful  to  know 
that  total  value  of  farm  lands  in  1920  according  to  Federal  census 
was  in  excess  of  |66 ,000,000,000.    It  is  not  pleasant  to  know  one- 
sixth  of  all  the  m,oney  made  on  the  farms  of  Anerica  must  be  paid 
out  for  interest.     Still  xhere  doesn't  seem  to  be  any  help  for  the 
situation  except  to  pay  off  the  m.ortgages  and  stop  borrowing  money. 
That's  the  best  remedy  in  the  world  and  the  one  which  is  the  hard- 
est to  take.    This  association  of  mortgage  bankers  to  whom  we  are 
indebted  for  these  figures  seems  very  much  opposed  to  the  Federal 
land  baiiks.    They  take  pains  to  point  out  that  the  land  banks  have 
not  done  as  well  as  they  should  and  rather  infer  that  these  land 
banks  are  more  or  less  faii^ires-.    If  they  are  why  should  the 
mortgage  associations  be  so  concerned?     Seemingly  the  best  thing 
to  do  would  be  to  leave  them  alone  and  let  them  go  ahead  and  fail 
if  they  want  to.    As  a  matter  of  fact,  no  one  knov/s  what  might 
have  happened  in  the  long  to  be  remembered  years  of  1920  and  1921 
had  it  not  been  for  the  land  banks.     They  in  all  probability  kept 
interest  from  going  sky  high  and  higher.     And  if  this  was  the  case 
they  were  ""'orth  a.ll  they  cost  even  if  the  mortgage  bankers  didn't 
like  them." 

The  Wall'  Street  Journal  for  April  22  says:  "In  an  analysis 
of  the  McMary-Kaugen  bill,  George  S.  Roberts,  vice  president  of 
the  National  City  Bank,  diagnoses  the  trouble  and  points  out  the 
remedy.     In  part,  he  says:   'The  situation  sought  to  be  remedied 
arises  from  the  fact  that  agriculture  was  highly  stimulated  during 
the  war  by  the  extraordinary  demands  by  Europe,  and  that  since  the 
war  European  agriculture  ha.s  come  back  to  pre-war  production,  ex- 
cepting Russia.    And  Russia  is  again  in  the  export  market.     On  the 
other  hand,  demands  of  the  war  upon  our  labor  supply  caused  a 
curtailment  in  some  branches  ccf  industry  resulting  in  great  ac- 
tivity in  those  lines  and  a  demand  for  labor  which  has  maintained 
wages  at  and  above  pre-war  level.     This  and  the  un^^ielding  policy 
of  labor  organizations  has  kept  industrial  costs  close  to  the 
war-time  level  and  caused  serious  disparity  betrreen  prices  of 
farm  products  and  other  products  and  services.     In  so  far  as  the 
situation  is  due  to  the  fact  that  less  farm;  production  is  now  re- 
quired and  miOre  labor  needed  in  other  industries,  the  real  remedy 
is  to  be  found  by  a  shift  of  labor  from,  the  farms  to  the  other 
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industries,  aiid  this  9hift  is  now  going  on.     The  IvicNary-Haugen  bill 
ignores  the  fundamental  necessity  for  such  readjustments  and  at-  ' 
tempts  by  a  highly  artificictl  plan  to  rai.se  a.id  maintain  the  price 
of  lariD  products  'vithout  regard  to  supply  and  demand,'     To  this  it 
might  be  added  that  prior  to  1914  Europe  was  the  r;orld*s  greatest 
workshop.     It  bought  raw  materials  and  foodstuffs  and  sold  its  man- 
ufactures. Its  relation  to  the  world^s  agriculture  can  be  likened 
to  that  of  our  o-?m  industrial  centers  to  the  farming  sections  of  the 
West  that  look  to  them  for  their  principcl  market,     Europe  is  not 
manufacturing  as  in  pre-war  days,  and  consequently  is  not  m.aking  the 
.   wages  and  profits  it  once  did.    All  the  agricultural  countries  of 

the  world  feel  the  effects  of  this  loss  of  Europe's  purchasing  power. 
.  'fJhen  an  industry  like  that  of  our  agriculture  is  overexpanded  and 
prices  are  unprofitable  capital  and  ir^.bor  ilov/  from  that  industry 
into  mors  profitable  ones,     This  is  the  only  way  in  which  a  maladjusfe 
ment  of  prices  had  ever  been  brought  back  to  balance.  Official 
figu.res  shoxv  that  labor  is  leaving  the  farms,  presumably  leaving  the 
marginal  lands  ^-^hich  can  not  be  profitably  cultivated  at  present, 
and  going  into  other  industries ....  Given  a  good  production  on  a 
sm.aller  acreage,  and  an  improved  condition  in  Europe,  the  careful 
fainier  will  find  the  situation  is  rightiug  itself  in  the  only  way  in 
which  it  can  be  done." 

Milling  Associa-  An  editorial  in  The  Dixie  Liiller  for  April  says:  "The  unani- 

oions  iLous  adoption  by  tlie  North  Ga^rolina  State  Millers  Association  at 

its  recent  convention  in  Greensboro  of  the  resolution  calling  for  a 
union  with  the  Virginia  J/Iillers  Association  is  a  splendid  one  and  it 
is  to  be  hoped  that  similar  action  will  be  taken  by  Old  Dominion 
millers,  thus  paving  the  way  for  the  two  associations  to  unite. 
Both  associations  of  IJorth  Carolina  and  Virginia  have  done  fine 
work  for  the  cause  and  tnere  is  no  reason  to  doubt  bit  that  this 
would  be  continued  should  nothing  comae  of  the  movement  to  maerge.... 
The  joint  association  of  the  two  States  would  be  an  added  incentive 
to  getting  new  Fiem^bers ,  in  that  the  association  would  be  in  a  po- 
sition to  render  greater  service.     Then,  the  financial  resources 
would  be  mjuch  greater,  a  fact  that  would  enable  the  association  to 
carry  forward  many  plans  v'hich  neither  association  at  the  present 
time  perhaps  would  feel  like  assuming." 

Parcel  Post  Rates  Referring  to  the  proposed  "^age  increases  for  the  postal 

service,  an  editorial  in  The  Ohio  Farmer  for  April  19  says:  "Now 
comes  Gray  Silver  of  the  Washington  office  of  the  Auerican  Farm 
Bureau  Federation  and  states:   'It  is  generally  admitted  that  the 
postal  employees  receive  as  high  wages  or  Salaries  as  is  paid  in 
industry  for  siriilar  positions.  '     We  can  not  agree  with  A^r.  Silver 
in  this  position  because  we  knov;  the  :terrible  ha.ndicap3  under  which 
the  ^ostf office  Department  is  working  from  a  personnel  standpoint 
particularly  in  the  larger  cities.     We  do  agree  with  Ur.  Silver, 
however,  when  he  says:    'The  point  which  the  farmers  make,  however, 
is:  Y"iy  make  them  carry  the  entire  burden  by  increasing  the  rate  on 
parcel  post  and  fourth  class  matter?'    We  have  tabulated  in  our 
office  present  parcel  post  rates,  proposed  parcel  post  rates  and 
express  rates  for  similar  service.     In  nearly  every  case  the 
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propoFed  parcel  post  rat-es  are  higher  than  the  express  rates,  a 
situation  which  if  permitted  to  become  effective  would  be  a 
delightful  stii'^ulant  fo.'  the  express  monopoly  and  a  death  blow  to 
the  r)arcel  pes"  service.     The  parcel  post  service  must  not  be 
crippled;  the  burden  on  agriculture  must  not  be  increased;  taxes  .\ 
must  not  08  increased,  and  yet  increases  are  justified  in  certain 
branches  of  the  postal  service. 

Secoion  3  .  . 

IMRlvST  QJOT..']n:ONvS  ■  • 

Farm  Products     ^  -        Aioril  22:    I^orthern  sacked  Round  White  potatoes  $1.20  to"  ' 

$1.35  in  Chicago.     Florida  ne'v  Spauldin^  Rose  mostly  $9  to  $10*50 
per  barrel  in  leadin^^-  markets,  top  of  $11  in  Chicago;  $8  f.o.b. 

Midwestern  yello"?  varieties  of  oniors  §2  to  $2,25' sacked  per 
100  pounds  in  Chicago,     Texas  Yellow  Bermudas  §2»75  to  §3  per 
standard  crate,  top  of  $3.50  in  BaltimaOre  and  Pittsburgh;  §1.50 
f.o.b,     Texas  Flat  and  Round  cabbage  $3,50  to  §3*75  per  barrel 
crate  in  Chicago;  §60  to  §70  bull:  per  ton  in  St.  Louis  and  Kansas 
City;  §40  to  §50  f.o.b,     Georgia  and  South  Carolina  asparagus 
generally  §5  to  §6  per  craxe  in  leading  markets.     Louisiana  straw- 
berries, Klondikes,  mostly  §3,75  to  §4.50  per  24  pint  crate; 
§3.25  to  §3.70  f.o.b,     Alabama  stock  §4.50  to  §5  per  24  quart  crate 
in  Cincinnati. 

Hew  York  Baldwin  apples  §3  to  §4  per  barrel  in  eastern 
markets.     Northwestern  Extra  Fancy  Winesaps  $2,10  to  §2,35  per  box. 

Average  grain  prices  quoted  April  22,  1924:  No.l  dark 
northern  spring  Mnneapolis  §1.13  to  §1.30      No. 2  hard  winter 
Chicago  SI, 05  1/2  to  §1.08;  Kansas  City  §1.01  to  §1.15.    i\io.2  red 
winter  St.  Louis  §1.12  to  §1.15;  Kansas  City  §1.10  to  §1.11.     No. 3 
yellow  corn  Chicago  78  to  80  1/2/;  Kansas  City  76  l/2  to  77/; 
St.  Louis  78  1/2  xo  79/;  No. 3  white  corn  Kansas  City  74  to  75/; 
St.  Louis  78  to  79/.     No. 3  white  cats  Chicago  48  to  49  l/4/; 
A'inneapolis  45/;  St.  Louis  49  1/2  to  50/;  Kansas  City  49/e 

Chicago  hog  prices  closed  at  §7.50  for  the  top,  bulk  of 
sales  §7.20  to  §7.45;  medium  and  good  beef  steers  §10.25  to  ^12.75; 
butcher  cows  and  heifers  §4  to  §10.65;   feeder  steers  §5,50  to 
§9„25;  lighx  and  medium  weight  veal  calves  §6.75  to  §10,25;  fat 
lambs  §14.75  to  §16. 5C;  yearlings  §12  to  §15,  and  fat  ewes  §7.25  to 
Sll*25, 

Spot  cotton  down  64  points,  cloeing  at  29.14/  per  lb.  New 
York  IJay  future  contracts  down  73  points,  closing  at  28.79/4 
(Prepared  by  3u.  of  ^-igr,  Econ.). 

Industrials  and        Average  closing  price  Apr. 22,  Apr. 21,  Apr. 21, 1923. 

Railroads                  20  Industrials^  89.22  89.18  101.10 

20  Railroads  .81.20  81.13  85,75 
(Wall  St.  Jour.,  Apr. 23. ) 
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Section 


Bonus  Bill  Passed  The  bonus  bill,  granting  t^venty-year  insurance  policies  to 

veterans  of  the  "^orld  '7ar,  ""vas  passed  by  the  Senate  yesterday  by  a 
vote  of  67  to  17.     The  bill  is  practically  the  same  as  it  came  fran 

the  House  and  no  difficulty  is  expected  in  agreeing  "vith  the  House  on  the  ie"^ 

amendiaents  accepted.     (Press,  Apr. 24.) 


L'cNary-Haugen  Bill  Material  modification  of  the  tariff  provision  of  the  McNary- 
L'odif ication      Haugen  agriculture  export  bill  was  agreed  upon  April  22  by  the 

House  agriculture  cornmittee .     A  substitute  Tras  approved  which 
would  give  the  President  authority  to  declare  embargoes  on  any 
agricultural  product  or  to  increase  tariff  duties  when  importations  result  in 
losses  to  the  corporation  to  be  created  under  the  bill  for  the  marketing  abroad  of 
surplus  farm  commodities.  (Press,  Apr. 23.) 


Forestry  Legislation    Considering  bills  on  the  calendar,  the  House  devoted  yester- 
day to  a  measure  for  the  protection  of  forest  lands,  for  the  re- 
forestation of  denuded  areas  and  for  the  extension  of  national 
forests.  (Press,  Apr, 24.) 


Truth-in-Fabrics  Representatives  of  the  Manufacturers  Textile  Association, 

Bill  before  the  House  commerce  committee  yesterday,   opposed  enactment 

of  the  pending  truth-in- fabrics  bill.  (Press,  Apr. 24.) 


Free  Seeds  Defeated      A  move  to  insert  an  appropriation  of  #350,000  for  free  seeds 

in  the  House  agriculture  appropriation  bill  was  defeated  79  to  46 
April  22.     (Press,  Apr, 23.) 


Packers'  Case  Oral  arg^jments  were  concluded  April  23  in  the  District  of 

Coliombia  Court  of  Appeals  in  the  case  brought  by  the  California 
Cooperative  Canneries  to  have  set  aside  the  consent  decree  under 
which  the  packers  agreed  to  confine  their  activities  exclusively  to  the  meat  pack' 
ing  industry.     Armour  &  Company  and  Swift  &  Company  during  the  oral  presentation 
joined  with  the  canneries  in  contending  that  the  decree  was  invalid  and  should  be 
set  aside.  (Press,  Apir.24.) 


Dr. Carl  Aisberg  The  Washington  Post  to-day  reports:   "A  time  is  comdng  when, 

on  New  Food        because  of  artificial  production  of  food,  man  will  not  be  absolute- 
Sources  ly  dependent  upon  agriculture,  Dr.  Carl  L.  Aisberg,  director  of  the 
Food  Research  institute,  Stanford  University,  California,  and  form- 
er chief  of  the  United  States  Bureau  of  Chemistry,  predicted  in  a 
paper  presented  to  the  convention  of  the  American  Chemical  Society  yesterday.  It 
is* safe  to  conclude,  Dr.  Aisberg  asid,  fats,  amino  acids  and  carbohydrates  will  be 
producible  by  artificial  means  in  the  near  future.  There  are  no  present  means  of 
surmising  whether  it  T^dll  be  possible  to  produce  vitamins  artificially,  Aisberg 
said  " 
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Section  2 

Cotton  Sales  The  sale  of  cotton  by  the  producer  or  dealer  direct  to  the 

manufacturer  upon  Goverrjnent  classification  and  certification  as 
to  quality  and  condition  is  provided  under  an  aniendment  to  the 
agricultural  appropriation  bill  offered  by  Representative  Buchanan 
and  adopted  by  the  House  April  22.     The  infom-iation  and  certifica- 
tion would  be  available  to  shippers  and  other  interested  parties, 
the  same  as  has  been  afforded  in  case  of  fruits,  vegetables  and 
other  perishable  farm  products.     The  appropriation  was  increased  by 
$25,000  to  cover  the  cost  of  the  new  service.     Classification  of 
cotton  would  be  rendered  at  designated  points  by  representatives  of 
the  United  States  Department  of  Agriculture,  at  the  cost  of  those 
desiring  the  service,  and  the  certificate  so  given  would  be  accepted 
in  all  United  States  Courts  as  prima  facie  evidence  of  the  truth 
of  the  statements  made.   (Press,  Apr. 23.) 

Mlk  Ai'arketing  An  editorial  in  jamerican  Agriculturist  for  April  19  says:  "A 

letter  from  a  dairyman  states  that  mil k  prices  now,  in  his  opinion, 
are  no  better  comparatively  speaking  than  they  were  before  the  wa.T. 
Nearly  every  one,  both  in  the  milk  organizations  and  out,  is  spend- 
ing considerable  energy  trying  to  place  the  blame  for  this  ruinous 
situation  on  somebody  else,  but  we  have  seen  little  discussion  of  f 
the  real  fundamental  cause  for  most  of  the  present  trouble,  which 
is  too  much  milk... .The  strongest  and  best  organization  in  the  vj-orld 
can  not  long  keep  the  prices  up  if  there  is  more  to  sell  than  the 
market  can  absorb,  but  right  organization  can  m.arket  in  an  orderly 
m.anner;  it  can  prevent  temporary  gluts,  and  it  can  insure  the  farmer 
his  just  share  of  whatever  the  demand  is.    In  the  days  before  or- 
ganization when  the  demand  increased,  the  dealer  and  not  the  farmer 
got  the  benefit  of  it.     l^en  the  demaand  decreased,  the  farmer  and 
not  the  dealer  lost.    Unfortunately,  this  is  just  the  situation 
which  dairymen  of  this  section  face  now.     \'Je  have  organizations,  but 
they  are  quarrelling  like  cats  and  dogs  among  them^selves,  and  xvith 
the  unorganized  farmer.     There  is  bitter  competition  among  them,  and 
cutting  prices.    Wille  they  qua.rrel ,  Rome  burns.     Organization  is 
not  entirely  to  blame  for  the  present  i?riOuble,  but  it  is  unfortunate 
that  at  the  very  time  when  farmers  need  help  the  m.ost  both  organized 
and  unorganized  dair^Tnen  are  making  their  troubles  worse  by  trying 
to  cut  one  another's  throat.     Is  it  not  tim.e  for  some  cooperation 
that  cooperates?" 

Muscle  Shoals  Francis  R.  teller,  a  consulting  engineer  interested  in  the 

Hooker-'^^hite-Atterbury  proposal  for  the  operation  of  Muscle  Shoals, 
told  the  Senate  Agriculture  Comm.ittee  April  21  that  under  that  bid 
the  Gove rnjnent  would  receive  in  fifty-six  years  a  total  net  income 
of  §305,163,700,  as  compared  with  §90,998,300  from  the  Ford  pro- 
posal and  §136,400,000  from  that  of  the  Associated  Power  Companies. 
Experimentation  in  the  production  of  a  chemical  to  destroy  the  black 
wheat  rust  insect  would  be  made  at  the  Muscle  Shoals  plant,  if  the 
Hooker  bid  is  accepted,  A.  3.  Hooker,  chemist  associated  ^vith  the 
bidders,  told  the  committee.     The  bidders  also  plan,  he  said,  to 
produce  an  insecticide  to  kill  the  peach  borer;  calcium  arsenate  for 
use  against  boil  weevil  and  an  insecticide  to  prevent  black  spot  in 
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tobacco  crops.     "Our  proposal,"  Mr.  Hooker  said,  "will  deliver  a 
greater  amount  and  a  cheaper  fertilizer  than  any  other  offer,  whether 
by  Ford,  by  the  povrer  coin.panieB  or  by  direct  Government  operation." 
(Press,  Apr, 22,) 

Northern  Pacific  In  a  lengthy  editorial  reviewing  in  detail  the  Northern 

Land  Grant         Pacific  land  grant  case,  The  Country  Gentleman  for  April  26  says  in 

part:  "Three  million  acres  of  our  National  Forests  are  in  danger. 
Unless  Congress  intercedes,  a  thirty-million-dollar  slice  of  our 
prized  national  domain  in  Montana,  Idaho  and  Washington  will  be 
handed  over  to  priva.te  interests,  as  additional  pa^'xaent  on  a  debt 
that  '7as  liquidated  years  ago.     Secretary  of  Agriculture  Wallace  and 
Secretary  of  the  Interior  Work  have  urged  congressional  investiga- 
tion.    President  Coolidge  has  added  his  voice  to  their  demand  for 

prompt  action  to  protect  the  public  interest  Then  about  twenty 

years  e/go,  and  particularly  during  the  Roosevelt  administrations, 
v/e  became  conscious  of  our  ivasting  national  resources.  Conserva- 
tion  became  the  word  of  the  day,  and  we  began  the  creation  of  our 
National  Forests  in  the  western  mountain  country.    Included  in 
these  National  Forests  were  big  strips  of  country  where  every  other 
square  mile,  checkerboard  fashion,  was  claimed  by  the  Northern 
Pacific  under  its  old  grants.     But  the  administration  of  those  lands 
by  the  United  States  Forest  Service,  under  the  Departmient  of  Agri- 
culture, was  permitted  to  go  on.     The  rFo rest  Service  takes  good 
care  of  lands  it  controls.     Cur  National  Forests  are  increasing  con- 
stantly in  value  under  Government  supervision.     A  short  tim^e  ago, 
in  handling  seme  papers  from  the  Land  Office,  the  Forest  Service 
discovered  that  patents  to  some  land  in  a  Montana  national  forest 
had  been  erroneously  issued  to  the  Northern  Pacific.    In  following 
up  this  small  case  the  Forest  Service  began  to  turn  up  man}''  inter- 
esting complications  that  presently  involved  m.illions  of  acres  worth 

tens  of  millions  of  dollars  How  m.any  times  m.ust  we  pay  our  debts? 

Further  congressional  investigation  ax  this  time  will  create  a  bad 
taste  in  the  public  mouth — but  here  is  a  case  where  inquiry  is 
justified.    We  can  be  thankful  at  least  that  it  seems  to  savor  of 
no  nasty  politics.     This  latest  land  grab  must  be  stopped.  Those 
3,000,000  acres  should  be  saved  to  the  A:aerican  farmer  and  the 
Nation." 

Rubber  Restriction        Advocates  of  rubber  restriction,  in  weighing  the  arguments 

by  which  they  hope  to  convince  the  rubber  interests  of  the  Butch 
East. Indies  to  fall  in  with  their  restriction  policy,  are  gravely 
concerned  with  the  difficulties  of  their  plans  as  affected  by  the 
constantly  increasing  production  of  rubber  by  the  native  rubber 
planters  of  the  islands.    In  discussing  this,  a  bulletin  issued  by 
the  Netherlands  Chamber  of  Comjnerce  says,  "The  European  or  white 
rubber  planters,  v/orking  with  international  or  national  capital, 
could,  perhaps,  easily  be  brought  to  consider  com.mon  action  toward 
the  policy  of  the  restrictioni sts  in  one  way  or  another.     Neb  so  the 
scattered  native  producers,  who  are  grooving  rubber  in  a  haphazard, 
more  or  less  primitive  way,  mostly  as  a  by-prodact.     They  are  not 
organized  as  rubber  producers.     At  the  sanie  time,  the  aggragate  of 
native  production  is  a  cjonsiderable  factor  in  the  statistical 
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position  of  the  article,  so  Euch  that  the  restrictionists  express 
the  fear  that  rubber  production  by  the  natives  nay  very  ^^b11  destroy 
the  enoire  effect  ^;7hich  their  restriction  policy  ".^as  aiined  to  ' 
accomplish,  and,  in  addition,  v/ill  result  in  great  damage  to  the 
European  producers  of  Java."     (Press,  Apr. 20,) 

The'  \^^.3ll  Street  Journal  for  April  21  contains  the  following: 
"^The  American  farr.er  must  be  saved,  but  through  his  own  efforts,* 
said  Samuel  R.  Guard,  director  of  the  ne^'dy  formed  Sears-Roebuck 
Agricultural  Foundation,  in  outlining  his  urogram  to  The  Wall 
Street  Journal.     *The  farmer  is  too  big  a  factor  in  national  life 
to  be  neglected.'  he  continued.     ^According  to  the  latest  census 
there  are  6,500,000  farms,  a  farm  population  of  31,500,000  and  a 
total  rural  population  ox  51,400,000.     I  want  to  make  it  plain  at 
the  outset  that  we  are  not  trying  to  bring  about  any  economic 
revolution  or  agricultural  trust;  we  are  sim.ply  aiming  to  give  the 
farmer  an  organized  voice  and  bring  agriculture  into  step  with 
industry.     The  farmer  is  not  seeking  monopoly,  but  control  of  his 
market.     We  shall  proceed  gradually  and  cautiously,  testing  our 
methods  as  we  go. . . ,  .We  shaC.l  organize  the  boys  and  girls  into 
junior  farm  republics  through  county  club  leaders.     The  foundation 
will  initiate  this  junior  organization  by  offering  a  cash  contri- 
bution to  the  budget  and  by  sending  a  field  organizer  into  the 
county  to  set  it  up.     Formierly  girls'  clubs  have  produced  canned 
goods  of  superior  character,  but  because  of  the  lack  of  organized' 
demand  this  material  rotted  away  in  their  cellars.     We  shall  teach 
them  standardization,  and  may  ourselves  bid  for  the  pooled  products 
and  sell  them,  through  the  Sears-Roebuck  catalogue,     \17hen  the  parents 
see  their  children  actually  m.arketing  their  products,  they  will  wake 
up  to  possibilities.     We  shall  pay  less  and  less  of  the  budget  ex- 
penses year  by  year,  and  if  these  junior  societies  are  not  self- 
supporting  when  we  bow  ourselves  out,  we  shall  feel  we  have  failed. 
We  shall  wor.K:  gradually,  beginning  in  a  few  counties  only  at  first. 
Then  we  intend  to  organize  the  homemakers  through  Farm  Women's  Clubs. 
The  farm  woman  had  a  good  time  in  her  group  activities  during  the 
war,  and  we  vrish  to  revive  that  spirit  of  aseociation.  Perhaps 
we  can  organize  egg  and  poultry  marketing thfough  listing  the  names 
of  city  consumers  v/ho  can  be  served  by  the  parcel  post.    As  it  is, 
the  farm  v/cman  does  not  know  the  names  of  cit}''  folk  to  whom,  she 
would  be  glad  to  sell  direct.     We  shall  set  up  a  farm  service  di- 
vision in  charge  of  a  "mail  order  farm  adviser,"  or  to  answer  marketr 
ing  and  production  questions  of  any  nature ... .Vfe  are  hoping  to  build 
a  new  rural  mind--a  complete  and  satisfying  rural  life.    I  would 
not  have  anyone  think  that  we  are  interested  in  the  rehabilitation 
of  the  American  farmer  as  an  economic  po'^er  merely  to  make  him  rich; 
we  want  to  put  money  in  his  pocket  so  he  can  buy  the  good  things  of 
life  for  himself  and  his  family.     After  all,  this  is  a  social  move- 
but  it  can  never  make  any  progress  unless  based  on  sound 
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Standardizing  The  Western  Farmer  for  April  15  says:   "The  trend  in  all  lines 

Fann  i^^achinery  of  industry  points  toward  the  standardization  of  products  to  avoid 

waste  through  a  multiplication  of  different  types  of  products  seek-- 
ing  to  accomplish  the  same  results.    In  agriculture  the  standardiza- 
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tion  of  packages  and  of  various  products  of  the  field  and  garden  is 
meeting  with  ruch  success.     This  progress  is  due  largely  to  co- 
operr.tive  marketing  associations  aided  by  the  'Jnited  States  Depart- 
ment of  Agriculture  through  its  different  bureaus  dealing  with  this  ■ 
subject.     Much  attention,  and  rightly  so,  is  being  given  by  individ- 
ual agricultural  implement  manufacturers  to  this  thing,  but  it  is 
iinportant  that  standardization  of  national  or  international  import- 
ance should  be  considered. The  Department  of  Commerce  has  shown 
the  value  of  standardization  of  products  in  various  lines  of  indus- 
try which  has  worked  to  an  economic  gain.    \^.y  not  with  agricultural 
implements?     General  standardization  in  the  farm  implement  industry 
by  manufacturers  would  save  much  to  the  users  of  farm  implements  if 
regular  equipment  could  be  substituted  for  special  equipment  or 
attachments.     There  are  great  possibilities  for  the  standardization 
of  farm  implements  of  all  kinds  that  would  work  out  to  the  benefit 
of  farmers^" 

•ugar  Production  Preliminary  reports  indicate  that  the  sugar  production  of  the 

world  for  1923'-24  will  approximately  equal,  if  not  excs^i^,  the 
previous  high  record  of  21,000,000  short  tons,  made  in  1913-14.  But 
while  the  total  production  has  returned  to  the  pre-war  maximum, 
there  has  been  a  definite  shift  in  the  sources  of  supply*    In  the 
2'^gar  year  1913---14  nearly  one-half  of  the  total  supply  was  beet 
sugar  and  over  nine-tenths  of  the  beet  sugar  was  of  European  origin, 
in  1923*'24  the  estimated  production  is  71  per  cent  cane  sugar  and 
29  per  cent  beet  sugar.    There  has  also  been  a  shift  in  the  demand 
for  sugar.     The  United  States  has  increased  its  annual  consumiption 
frcm  about  3,500,000  tons  in  the  years  just  preceding  the  war  to 
over  5,000,000  tons  in  1921,  1922  and  1923,  while  European  consump- 
tion has  been  decidedly  reduc^ed  in  the  same  period,     (N.Y. Times, 
Apr, 21 ^  ) 

'ariff  On  Oils  An  editorial  in  The  Pacific  Homestead  for  April  10  says: 

"The  dairy  industry  is  making  a  big  fight  in  Congress  to  protect  it- 
self.    The  importers  and  refiners  of  fats  and  oils  are  demanding  that 
the  tariff  on  imports  of  fats  and  oils  be  reduced.     The  evidence 
presented  at  the  hearing  developed  the  fact  that  over  a  billion 
pounds  of  lard  compound  were  m.ade  and  sold  annually  in  the  United 
States  out  of  cheap  oils  in  comxpetition  with  lard  and  tha.t  a  reduc- 
tion in  the  tariff  as  asked  for  vdll  permit  the  manufacturers  of 
lard  compounds  to  buy  the  materials  which  they  use  frcm.  1  to 
cents  a  pound  cheaper.     The  same  reduction  would  be  realized  in  buy- 
ing the  materials  entering  into  the  manufacture  of  oleomargarine. 
Representatives  of  flax  growers,  cotton  seed  producers,  peanut 
growers  and  American  fish  industries,  told  the  Tariff  Corn-mission 
that  their  industries  would  suffer  great  losses  and  in  scm.e  cases 
be  put  out  of  business  if  lower  prices  were  brought  about  by  tariff 
reduction.     The  comjpetition  between  butter  and  oleomargarine  is  now 
very  keen  on  account  of  the  low  price  at  which  oleom^argarine ,  made 
out  of  these  inferior  imported  oils,   can  be  sold.     Further  reduction 
would  hurt  it  just  that  much  more.     It  is  a  repetition  of  the  fight 
that  was  made  before  the  last  Congress  when  the  Tariff  bill  was  being 
passed  to  have  these  fats  and  oils  placed  on  the  free  list." 
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Section  3 
WJ^RKET  O  JOTATIONS 

Farm  Products 

April  23:     Chicago  hog  prices  closed  at  $7.45  for  the  top 
and  %?7.10  to  $7,40  for  the  bulk.     Medi^om  and  good  beef  steers 
$3  to  111^75;  butcher  cows  and  heifers  $4  to  $10^35;   feeder  steers 
$5,50  to  $9«50;  liRht  and  njedi'jm  weight  veal  calves  $6^75  to 
§10*25;  fat  l.sirbs  §14.25  to  $16,25  and  fat  ewes  $6,50  to  $10,50, 

Ne^  York  Round  Thite  potatoes  closed  at  81.75  to  $1^90 
sacked  per  ICQ  pounds.    Northern  sacked  Round  '.Thites  V7ea.k  in 
Gnicago  at  $1*15  to  sl.30;  mostly  around  01,05  at  I.achigan  shipping 
points,    Florida  Spaulding  Rose  ranged  09  to  $11  per  barrel  in 
leading  cities;  $8  f.o,b,     Texas  Bliss  Triumphs  f^5  to  §5*50  sacked 
per  100  pounds  in  midrjestern  marKets,    Florida  tomatoes,  turning 
wrapped,  sizes  sold  at  S4  to  85  in  leading  city  Tvholesale  markets, 
repacked  stock  bringing  $6,25  to  $6.50  in  Chicago.    Texas  Yellow 
Bermuda  onions  ranged  $2,75  to  $3.25  per  standard  crate  for  U.S. 
No.l  and  coimercial  pack,  $1.40  to  $1.50  f.o«b.    Georgia  and 
South  Carolina  asparag^us  generally  $4,50  to  $5,50  per  crate  top  of 
$6  in  Baltimore,     Florida  pointed  type  cabbage  $2.25  to  $2,75 
per  1  1/2  bushel  hamper  in  eastern  cities.     Apple  markets  dull. 
New  York  Baldv/ins  sold  at  $2,75  to  $4  per  barrel  in  leading  eastern 
markets. 

Average  grain  prices  quoted  April  23:    No.l  dark  northern 
spring  ^'heax  ?,dnneapolis  $1,13  to  $1.30.     No. 2  hard  winter  Chicago 
$1,04  1/2  to  $1.08  i/2;  Kansas  City  93/  to  $1.23,    No. 2  red  winter 
Kansas  City  $1.10;  St,  Louis  C^1.14.  No'. 2  yellow  corn  Chicago  82/. 
No. 3  yellow  corn  Kansas  City  76/;  St,  Louis  78/.    No, 3  white  corn 
Kansas  City  74/;  St.  Louis  77  to  78/.    No. 3  white  oats  Chicago 
48  to  49/;  Kansas  City  48  1/2  to  49/;  St.  Louis  49  1/2/. 

Closing  wholesale  prices  of  92  score  butter  to-day:  New 
York  38  l/2/;  Boston  39/;  Philadelphia  39  l/2/;  Chicago  37/, 
(Prepared  by  Bu.  of  Agr.  Scon.). 

Industrials  and        Average  closing  price      Apr. 23,      Apr. 22,      Apr. 23,  1923. 
Railroads  20  Industrials  90.43         89.22  100.73 

20  R.R. stocks  81.41  81.20  86.47 

(wall  St.  Jour.,  Apr. 24.) 
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Section  1 

Agricultural  The  House  yesterday  passed  the  annual  appropriation  bill  fo: 

Appropriation    the  Department  of  Agriculture,  carrying  a  total  of  $57,000,000, 
3ill  after  defeating  a  last-minute  proposal  to  grant  $360,000  for  free 

seeds.     An  amendment  was  adopted  designed  to  protect  cooperative 
associations  doing  business  at  stockyards  from  boycotts  by  com- 
mission exchanges  at  Chicago,  Kansas  City  and  other  points.    If  it  becomes  a  law, 
the  Secretary  of  Agriculture  will  have  power  to  suspend  any  packer  or  dealer  who 
should  fight  the  cooperatives  unfairly,     (Press,  Apr. 25.) 


McNary-Haugen  By  a  vote  of  14  to  6,  the  House  agriculture  committee  yester- 

Bill  Legisla-    day  voted  to  report  favorably  the  McNary-Haugen  farm  relief  bill 
tion  proposing  the  establishment  of  a  $200,000,000  corporation,  capi- 

talized with  Government  funds,  to  promote  the  sale  abroad  of  sur- 
plus farm  products,  livestock,  grain  and  cotton.     The  purpose  of 
the  corporation,  which  would  be  authorized  to  borrow  $1,000,000,000  from  private 
sources,  would  be  to  stabilize  the  prices  of  agricultural  products  so  that  they 
would  bear  the  same  ratio  for  400  basic  commodities  that  they  did  during  the  ten 
years  preceding  the  war.     Republican  leaders  say  the  House  will  take  up  the 
measure  on  May  10,     (Press,  Apr. 25.  ) 


Cotton  and  Grain  On  motion  of  Senator  Caraway,  yesterday ,  the  Senate  agri-  • 

Futures  culture  committee  was  discharged  from  further  consideration  of  the 

bill  to  prohibit  the  sale  of  cotton  and  grain  in  future  markets, 
and  the  measure  was  placed  on  the  calendar.     (Press,  Apr. 25. ) 


Reforestation  The  McNary-Clarke  reforestation  bill  was  passed  by  the 

Bill  Passed        House  193  to  32,  April  23,  and  now  goes  to  the  Senate.     Its  pur- 
pose is  to  establish  a  national  reforestation  policy  in  accordance 
with  the  recommendations  of  the  Senate  ccmmittee  which  made  an 
investigation  of  the  country's  timber  problem  last  year.    An  appropriation  of 
$2,700,000  is  authorized  to  start  a  reforestation  program.     (Press,  Apr, 24. ) 


Texas  Land  Fraud  It  was  charged  yesterday  before  the  Senate  coirmittee  in- 

Investigation    vestigating  alleged  Texas  land  frauds  that  a  $100,000  fund  had  been 

raised  in  Texas  to  "prevent  a  thorough  investigation"  of  the  sub- 
ject.  (Press,  Apr. 25.) 


Paris  on  Dawes  Plan      A  Paris  dispatch  to  the  press  to-day  says:  "In  a  speech  sup- 
porting the  national  bloc,  Premier  Poincare  April  24  gave  a  solemn 
v/arning  to  the  world  that  France  will  not  decide  definitely  upon 

the  complete  acceptance  of  the  Dawes  reparations  experts'  report  until  after  the 

French  elections  on  May  11." 
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Section  2 


Apple  Export 
Trade 


A  Winchester,  Va. ,  dispatch  to  the  press  of  April  24  says: 
"Boyd  R,  Richards,  fruit  grower  and  exporter,  sailed  April  23  for 
Liverpool  and  Manchester,  England,  where  he  will  confer  with  a 
nijmber  of  apple  distributors  and  then  go  to  the  Scandinavian 
countries  to  establish  new  markets  for  Virginia  apples.  Connec- 
tions will  be  sought  also  in  important  German  ports  and  inland 
cities.    Germany  took  a  considerable  number  of  Virginia  apple 
shipments  last  fall,  doing  its  banking  business  through  the  Bank 
of  England.     Mr.  Richards  said  expansion  in  the  foreign  markets 
was  one  of  the  demands  of  increased  production  here.     He  said  he  ' 
intended  to  match  the  general  condition  and  especially  the  flavor 
of  the  Virginia  apple  against  those  from  the  Northwest  in  the  new 
markets  to  be  established  in  Norway,  Sweden,  Denmark  and  Germany." 


Automobile 
Industry 


Sales  01  automobiles  are  reported  to  be  at  about  the  same 
pace  as  at  this  time  last  year  except  in  certain  sections.    This  is 
particularly  true  of  some  California  territory  and  in  the  Northwest, 
In  summing  up  the  situation  thus  far  this  year,  Automotive 
Industries  says:  "A  few  producers  are  on  capacity  schedules,  but 
there  has  been  a  general  recession  in  the  industry,  this  to  last 
until  sales  pick  up  to  an  extent  that  makes  greater  activity  in 
producing  plants  necessary." 


Coope ration 
Institute 


A  press  statement  issued  April  23  by  the  permanent  committee 
of  the  International  Institute  on  Cooperation  says:  "Following  a 
meeting  held  last  week  of  the  regularly  appointed  representatives 
of  farm  organizations,  farmers*  cooperatives,  and  official  agri- 
cultural representatives,  at  which  it  was  definitely  decided  that 
an  International  Institute  on  Cooperation  will  be  held  in  the 
sioirmer  of  1925,  a  call  was  issued  by  the  permanent  committee  for  a 
general  meeting  to  be  held  at  Cleveland,  Ohio,  on  August  11-16, 
1924,  inclusive.    This  meeting  xvill  be  for  the  purpose  of  can- 
vassing the  entire  cooperative  field,  its  successes  and  problems, 
and  working  out  a  comprehensive  course  of  study  to  be  carried  out 
by  the  institute," 


Export  Trade 


E.  D.  Kilburn,  vice  president  and  general  manager  of  the 
Westinghouse  Electric  International  Company,  is  the  author  of  an 
article  in  The  Magazine  of  Wall  Street  for  April  26,  whic^  says  in 
part:  "Exporting  is  the  very  backbone  of  any  nation*s  commerce. 
Our  standard  of  living  has  as  its  very  foundation  the  country's 
international  trade.    We  must  readily  recognize  that  the  whole 
fabric  of  our  pleasures,  our  comforts,  and  even  our  living,  depends 
on  imports  from  foreign  countries  of  those  things  which  we,  our- 
selves, can  not  produce.    We  must  pay  for  these  imports  in  one  of 
two  ways — gold  or  goods.     If  the  total  supply  of  gold  is  not  suf- 
ficient to  pay  for  our  imports,  we  must  pay  in  exports,  and, 
accordingly,  the  amount  of  these  various  products  we  can  import 
will  depend  on  the  volume  of  our  exports.     Our  international  trade, 
when  expanded  to  large  proportions,  fonns  the  strongest  barrier 
against  international  com^pli cations.    With  friendly  business 
understanding  between  industries  of  two  nations,  there  is  smaller 


-■i 
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need  for  diplomats  and  navies*    Merica,  for  many  years,  has  been 
a  large  exporter  oi  rayi  materials,  and  the  products  of  her  soil,, 
which  Providence  so  kindly  provides.    These  snrie  ra-7  materials 
have  many  times  been  put  into  the  hands  of  the  foreign  wcrkraan, 
turned  into  a  finished  product,  and  returned  to  our  shores  vA-th 
little  benefit  to  our  own  skilled  T-zorkman,  except  the  na C3?ei^y 
of  paying  a  higher  price  for  the  article  coining  in  on  account  of 
our  high  protective  tariff.     i\merica  must  give  more  thought  to 
the  exporting  of  finished  products," 

Foreign  Trade  In  an  editorial  entitled  "The  British  Way,"  The  -Jcurngl  of 

Commerce  for  April  24  says:   "If  we  were  dispo3:^d  to  anticir)ate  tVie 
results  of  futile  experiments  to  encourage  foreign  trade  when  the 
foreign  demand  upon  wliich  sales  depend  is  no  longer  effective  the 
British  experience  would  be  very  enlightening  to  us.    No  nation  is 
so  dependent  as  Great  Britain  upon  the  revival  of  foreign  trade. 
No  nation  has  spent  or  is  spending  such  sums  to  maintain  the 
chronically  unemployed,  whose  inability  to  find  work  is  either 
directly  or  indirectly  due  to  the  loss  of  foreign  markets^  With 
over  a  m.illion  persons  still  on  the  registers  the  country-  is  pre- 
paring to  extend  its  scheme  of  unemployment  insurance  to  ma.ke 
benefits  continuous  and  also  to  increase  the  sca].e  of  such  benefits. 
It  can  not  be  charged,  therefore,  that  the  Goverrjiient  is  opposed  to 
the  principle  of  subsidy  when  the  whole  working  population  lives 
under  an  all-inclusive  scheme  of  social  insurance,  which  in  its 
turn  has  often  to  be  supplemented  by  poor  relief  grants.     In  full 
recognition  of  these  facts  and  ^^dth  general  agreement  that  the 
solution  of  the  unemployment  problem  is  bound  up  with  foreign  trade, 
the  British  Grovernment  has  made  practically  no  headway  in  its 
attempts  to  facilitate  exports.     Of  the  26,000,000  pounds  which  the 
State  appropriated  to  g^uarantee  bills  under  sales  to  foreign  cus- 
tomers, only  8,500,000  pounds  has  been  so  far  authorized , 
Mr.  Hilton  Young,  at  one  time  Financial  Secretary  to  the  Treasury, 
gives  some  cogent  arguments  to  explain  his  lack  of  enthusiasm  for 
attempts  to  stimulate  export  trade  by  artificial  means.     He  says, 
'Helping  credits  for  the  manufacture  of  goods  for  consumption,  which 
is  in  effect  subsidizing  production,  amounts  to  this,  that  manu- 
facturers are  stimulated  to  manufacture,  whether  they  have  bu^/ers 
or  not.    It  leads  to  manufacture  for  stock,  which  is  a  ruinous 
policy.    It  must  dislocate  prices  and  postpone  revival.*  With 
very  slight  modification  the  words  can  be  applied  to  the  situation 
that  would  prevail  in  this  country  among  our  agriculturists  if  the 
extreme  form  of  subsidizing  exports  provided  by  the  McNary-Haugen 
bill  should  pass.     The  British,  therefore,  appear  to  expect  little 
fi'om  any  expansion  of  the  export  credit  principle,  but  the  Govern- 
ment is  now  preparing  to  extend  the  period  of  operation  of  the 
Trade  Facilities  act,  chiefly  with  a  view  to  increasing  the  guar- 
antees on  loans  for  approved  capital  enterprises  which  will  result 
in  purchases  of  British  manufactures." 

Hog  Organization  An  editoriej.  in  The  Wisconsin  Farmer  for  April  17  says: 

"Swine  growers  in  the  corn  belt  will  be  interested  in  knomng  that 
their  brothers  in  Georgia  have  decided  to  put  on  a  vigorous  campaign 
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for  developing  a  balp.hced  system  of  farming  in  their  State.  ^  Sptscial 
emphasis  will  be  placed  upon  livestock  production,  and  particularly 
upon  the  growing  of  more  and  better  hogs.    The  executive  co^^mittee 
of  the  Georgia  Swine  Growers'  Association  will  spend  at  least 
$100,000  a  year  for  the  next  five  years  in  putting  over  this  project. 
....Georgia  farmers,  if  they  would  increase  their  or/n  prosperity  and 
thereby  the  prosperity  of  the  State  as  a  whole,   realize  that  they 
must  diversify  their  farming  business.    They  must  grow  crops  other 
than  cotton.    For  one  thing  they  must  produce  more  livestock.  It 
is  to  aid  the  farmers  to  make  this  change  that  the  a.ssociation  has 
been  organized. .If  this  plan  succeeds,  and  other  Southern  States 
follow  suit,  there  will  be  a  big  increase  in  livestock  and  es- 
pecially in  pork  production  in  the  South  in  the  near  future,  and  as 
a  result  the  demand  for  corn  belt  pork  and  other  meats  will  increase 
in  that  section  of  the  country." 

Japanese  Immigra-         The  New  York  Times  for  April  24,  in  an  editorial  entitled 
tion  "Differing  Standards,"  says:  "One  of  the  most  unfortunate  results 

of  the  Senate's  action  in  the  matter  of  Japanese  exclusion  has  been 
that  in  Japan  the  old  cry  has  been  raised  that  the  /mericans  wish 
to  brand  the  Japanese  as  an  'inferior'  race.      Nothing  could  be 

further  from  the  truth  The  real  trouble  lies  in  the  incom.pati- 

bility  of  the  respective  standards  of  the  two  races.     Japan  has  not 
been  free  from  this  problem  herself.     She  has  found  that  the 
Koreans  and  Chinese,  coming  to  Japan  and  living  more  cheaply  than 
the  Japanese,  created  a  competition  which  was  most  unwelcome  among 
Japanese  laborers.    It  is  also  obvious  that  should  large  numbers  of 
Anerican  mechanics  or  other  workers  establish  colonies  in  Japan, 
bringing  their  different  standards,  and  gradually  displacing  the 
Japanese  through  their  particular  skill  or  diligence,  Japan  would 
feel  inclined  to  put  a  ban  on  iimerican  immigration.     Here  again  it 
would  not  be  a  question  of  'superiority'  or  'inferiority,'  but 
simply  of  the  difficulty  of  adjusting  widely  varying  standards  of 
living  between  the  two  races.    Fortunately,  this  point  of  view  is 
well  understood  by  the  leaders  of  Japan....." 

Muscle  Shoals  Manufacturers  Record  for  April  24  says:  "In  the  offer  made  to 

Congress  for  Muscle  Shoals  by  El on  H.  Hooker,  J.  G.  White  and  Vice- 
President  Atterbury  of  the  Pennsylvania  Railroad,  Mr.  Hooker  is 
quoted  as  saying  that  the  reason  he  and  his  associates  could  produce 
fertilizers  at  a  lower  cost  than  t  .m^ody  else  was  that  'one-fourth 
of  this  cost  would  be  saved  in  transportation  charges  through  the 
service  of  Mr.  Attenbury. '     That  statement  is  so  remarkable  that 
it  demands  an  explanation  from  Mr,  Hooker  and  his  associates.  Has 
Mr.  Atterbury  a  knowledge  in  regard  to  transportation  so  far  above 
other  business  men,  that  he  can  reduce  the  cost  of  transportation 
of  materials  to  and  from  Muscle  Shoals  by  twenty-five  per  cent  over 
what  other  people  could  do,  or  does  this  mean  that  Mr.  Atterbury 
would  have  the  power  over  other  railroads  to  force  them  to  give  him 
lower  rates  than  they  give  to  t)thfer3?    Another  question  m.ight 
properly  be  asked:    If  Mr.  Atterbury  can  save  tv/enty-five  per  cent 
by  his  technical  knowledge  of  transportation  in  the  cost  of  handlirig 
freight  to  and  from  Muscle  Shoals,  under  this  joint  offer  which  he 
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and  his  associates  have  made,  is  he  not  required  in  justice  to  the 
country  to  give  to  the  whole  country  the  knov/ledge  --^hich  would 
enable  it  to  reduce  freight  races  by  twenty-five  per  cent?.., The 
statement  given  in  daily  papers,  tl:at  if  granted  Iviuscle  Shoals 
these  men  could  produce  a  special  metal  for  ca.rs  dees  not  cover  the 
situation,  because  any  advantage  T/hich  would  thus  accrue  in  lower 
freight  rates  would  necessarily  apply  to  everybody,  and  they  would 
not  have  the  advantage  of  twenty-five  per  cent  less  than  other 
people  in  freight  rates  on  fertilisers.    Moreover  their  plan  would 
seem  to  propose  the  use  of  all  the  available  power  in  that  immediate 
vicinity,  whereas  the  best  interests  of  the  South  would  be  advanced 
by  a  wide  distribution  of  power  over  the  entire  Central  South, 
However,  the  proposition  deserves  the  most  careful  study  though  on 
its  face  it  does  not  seem  to  appeal  to  good  judgment." 

Parcel  Post  Rates  Referring  to  the  bill  recently  introduced  in  Congress  to 

readjust  the  salaries  of  postal  employees,  an  editorial  in  The 
Indiana  Farmer's  Guide  for  April  19  says:  "If  this  bill  is  passed 
it  will  ruin  the  parcel  post  as  a  market  service  for  farmers.  The 
increased  rates  will  make  it  unprofitable  to  ship  to  and  from  the 
farm  by  parcel  post  and  much  business  will  be  turned  to  the  express 
companies. .. .There  can  be  no  objection  to  giving  the  postal  employ- 
ees more  remuneration  for  their  services,  but  there  should  be  ob- 
jection voiced  against  an  increase  in  parcel  post  rates.     If  it  is 
necessary  to  raise  more  money  to  pay  the  increased  salaries,  why 
not  try  cutting  out  the  franking  privilege  and  making  Government 
folks  pay  postage  the  same  as  the  rest  of  us?     That's  a  special 
privilege  that  can  be  dispensed  with  much  better  than  to  have  the 
parcel  post  service  impaired." 

Taxes  ^  The  Florida  Times-dnion  for  April  21  says:  "A  conference  of 

governors  and  fiscal  officers  of  States  has  been  suggested  to 
President  Coolidge  and  it  may  be  called.     The  idea  is  to  have  a  i^ull 
and  free  discussion  among  the  executives  of  the  States  and  the  Chief 
Executive  of  the  country  concerning  the  steadily  advancing  taxation 
imposed  for  State,  county  and  municipal  purposes.    It  is  understood 
that  in  several  States  of  the  country  the  local  taxation  far  exceeds 
that  of  the  Federal  Goverrment  and  there  seems  to  be  a  tendency  in 
many  otiier  States  to  continually  advance  the  rates  to  m.eet  new 
debts..., lb  is  everywhere  conceded  that  good  roads,  lighting,  water 
supply,  schools,  parks,  playgrounds  and  other  such  features  of 
State  and  municipal  life  a.re  desirable  or  even  eseential,  and  yet 
there  miS.y  be  limits  'vhich  should  be  observed  before  financial  diffi- 
culties are  encountered.     High  taxes  are  a.lways  a  matter  of  con- 
sideration when  new  investment  is  proposed  and  although  there  mjay 
be  shown  the  value  in  improvements,  seme  capital  ^"tIII  be  frightened 
away  if  the  rates  are  high. ...  States  and  counties  and  towns  and 
cities  can  overdo  the  bonding  business,  attractive  as  it  seems. 
E'/er'j  plan  which  means  increased  taxation  should  be  carefully  con- 
sidered and  acted  upon  only  after  its  necessity  and  advisability 
have  been  lullv  TDroved." 
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Taxes      2  An  editorial  in  Northv^est  Farmstead  for  April  15  notes  the  ■ 

following  extracts  from  a  letter  from  the  .American  Farm  Bureau  Fed- 
eration to  the  House  ways  and  r.eaiis  ccinnittee:     "The  normal  tax  rate 
is  not  excessive  or  burdensome  and  therefore  should  not  be  reduced 

at  all  We  believe  that  additional  revenue  so  raised  should  be 

equalized  by  the  reduction  of  direct  taxes  on  items  such  as  auto- 
mobile parts  and  light  trucks,  namely,  those  net  exceeding  about  one 
ton  capacity.  The  tax  on  parts  is  largely  in  the  nature  ci  a  tax  on 
misfortune  and  losses  and  can  not  well  be  justified  at  any  time. 
In  so  far  as  the  farmer  is  concerned  the  light  trucks  are  his  horse 
and  wagon  in  these  days  of  mechancial  equipm.ent  and  they  should  be 
freed,  certainly  in  part  if  not  in  whole,   from  this  tax/' 


Section  3 
I^IARiST  QJOTATIONS 

Farm  Products  April  24:    Chicago  hog  prices  closed  at  $7.40  for  the  top  and 

|7.05  to  57,40  for  the  bulk;  medi-om  and  good  beef  steers  $7,75  to 
111.50;  butcher  cows  and  heifers  $3.75  to  $10.25;   feeder  steers 
$5»50  to  $9,50;  veal  calves  $6,50  to  $10.    Fat  sheep  $14  to  $16.50; 
yearlings  $11.50  to  $14,50  and  ewes  $6  to  $10. 

New  York  Round  White  potatoes  closed  at  $1,65  to  $1.90 
sacked  per  100  pounds  in  leading  eastern  markets.     Florida  pointed 
type  cabbage  fairly  steady  at  $2,25  to  $2.75  per  1  1/2  bushel 
hamper,     Florida  tomatoes  turning,  wrapped,  in  six  basket  carriers, 
sold  at  $4  to  $5  in  eastern  cities,  repacked  stock  bringing  $6  to 
$6.50  in  Chicago  and  St,  Louis.     Texas  Yellow  Bermuda  onions  com- 
mercial pack  and  '  J .  S.  No.l  sold  mostly  at  $2  to  $3  per  standard 
crate;  $1.35  to  $1.55  ?.t  shipping  points.    New  York  Baldwin  apples 
§2,75  to  'i^A:  per  barrel  in  leading  eastern  markets.  Northwestern 
Extra  Fancy  Winesaps  $2  to  $2.40  per  box. 

Closing  prices  of  92  score  butter:    Nev;  York  38  1/2/; 
Chicago  38/;  Boston  39  1/2/;  Philadelphia  39/, 

Average  grain  prices  quotes  April  24:    No.l  dark  northern 
spring  v/heat  ivanneapolis  $1.12  to  $1,30.    No. 2  hard  winter  Chicago 
$1.06  to  $1,11  1/8;   St.  Louis  $1.04;  Kansas  City  98/  to  $1,13. 
No. 2  red  winter  Kansas  City  $1,10  to  $1.11;  St.  Louis  $1.14.     No. 2 
yellow  corn  Chicago  80  l/2/;  1/i.nneapolis  72  3/4  to  73  3/4/.    No,  3 
yellow  corn  Kansas  City  76  1/2/;  St.  Loais  79  to  80/,     No. 3  white 
corn  Kansas  City  73/;   St.  Louis  78  to  78  l/2/.     No. 3  white  oats 
Chicago  47  3/4  to  49  1/4/;  St,  Louis  49  3/4/;  Kansas  City  49/; 
Minneapolis  44  1/4  to  44  3/4/, 

Spot  cotton  up  37  points,  closing  at  29,7  3/  per  lb.  New 
York  May  future  contracts  up  53  points,  closing  at  29.55/. 
(Prepared  by  Bu.  of  Agr.  Econ.). 

Industrials  and      Average  closing  price  Apr, 24,  Apr. 23,  Apr, 24,  1923. 

Railroads               20  Industrials  90,44          90.43  101.08 

20  R.R.  stocks                   81,13          81.41  86.67 
(Wall  St:  Jour.,  Apr. 25.) 


For  Secretary's  Office 
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Section  1 

Railroad  Ownership       Advocating  Government  o-'niership  of  railroads,  Benjamin  Marsh, 

of  the  Farmers  National  Council,  yesterday  told  the  Senate  inter- 
state commerce  coMaittee  that  neither  reduced  rates  nor  repeal  of 

the  rate  section  of  the  transportation  act  would  help  the  farmers  so  long  as  the 

roads  remain  in  their  present  control,     (Press,  Apr.26«) 


Jiiuscle  Shoals  An  amendment  to  the  House  bill  accepting  the  Ford  ^5ascle 

Shoals  project  bid  ^/as  introduced  yesterday  by  Senator  Jones  >under 
which  the  Secretary  of  War  would  be  authorized  to  give  financial  aid 

to  private  projects  for  the  manufacture  of  nitrogen  from  the  air,  '.^jith  preference 

to  plants  west  of  the  IvCississippi  River. 

Ne^'ton  D»  Baker,  former  Secretary  of  "7ar,  told  the  Senate  agricultural 

committee  yesterday  that  his  recommendation  for  Kuscle  Shoals  in  the  main  follovyed 

that  of  Chairman  Norris--Government  c'^ership.     (Press,  Apr.26,) 


River-Harbor  Plans        River  and  harbor  improvements  at  an  estimated  cost  of  nearly 

$31,000,000  ivould  be  authorized  under  a  bill  unanimously  approved 
yesterday  by  the  House  rivers  and  harbors  committee.     The  measure 
provides  for  29  new  projects,  modification  v/ithout  additional  expense  to  the  Gov- 
ernment of  seven  already  authorized  and  for  three  surveys.    Members  of  the  com- 
mittee' said  it  was  unlikely  that  they  would  be  able  to  obtain  House  or  Senate  ac- 
tion in  this  session,  but  that  they  would  be  prepared  to  press  the  measure  to  a 
votfc  after  Congress  reconvenes  in  December,   (Press,  Apr. 26.) 


Farmers  An  editorial  in  to-day's  New  York  TimxCS  says:  "In  counting 

up  the  shoals  of  bills  introduced  in  Congress  for  the  relief  of 
farmers,  it  is  v^ell  to  bear  in  mind  that  there  are  two  sorts  of 
faraers  and  tx'ro  sorts  ox  their  friends.     Pitiful  figures  are  published  of  fore- 
closures of  farm  mortgages  and  insolvencies  of  agricultural  banks,  and  urgent  ap- 
peals are  made  to  help  the  farmer  recover  the  loss  of  013,000,000,000  of  farm- 
land values.    But  there  are  other  fig-ares.     Fifty-two  life  insurance  companies  in 
1923  increased  their  farm  loans  $71,400,000  over  1922.     Pr  eminent: among  them  was 
the  Equitable,  which  in  1911  had  no  farm  mortgages »  Now  it  has  them  in  the  s'jm  of 
§98,195,070,  and  in  its  report  stated,   *we  have  never  lost  one  cent  on  a  farm 
loan,'    In  twelve  years  there  had  been  only  fifty-six  defaults,  and  in  no  case  un- 
settled is  there  any  expectation  of  loss.     The  Iv!etropolitan  Life  Insurance  Company 
has  almost  twice  as  many  millions  in  farm  m.ortgages  as  in  city  mortgages.    Nor  are 
the  distressed  farm^ers  truly  representative  of  their  whole  class.     There  are  too 
many  land  speculators  and  crop  miners.     The  great  body  of  fanners  are  those  rrhose 
farms  have  increased  in  value  more  than  their  mortgages,  as  shown  by  the  fact  that 
the  proportion  of  mortgage  to  value  was  35,5  per  cent  in  1890  and  only  18,6  per 
cent  in  1920.    There  is  no  need  of  legislation  to  rescue  that  sort  of  farm  owner. 
The  trouble  is  7.1th  the  banks  which  lend  the  farmer  too  much  money,  and  "ith  the 
farmer  who  quits  when  land  falls  in  value  and  moves  on  to  cheaper  land  to  speculate 
on  another  rise.    No  soldier  values  are  known  than  Improved  farms  cropped  by  com- 
petent farmers,,,.." 
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Section  2 

Atterbury's  Muscle         The  Philadelphia  Ledger  for  April  25  Scr/s:  "Considerable 
Shoals  Offer      interest  has  been  created  in  steel  circles  by  the  Atterburyr.Hooker- 

White  proposal  to  the  Government  to  form  a  |l ,000,000 ^000  corpora- 
tion to  take  over  Muscle  Shoals  and  to  use  the  cheap  power  from  the 
hydroelectric  plant  for  production  of  an  alloy  of  alumin^jm  and 
magnesium  for  use  in  the  manufacture  of  railroad  cars,    \^ile  some 
in  the  trade  appear  to  consider  the  matter  lightly,  others  are 
displaying  interest  in  the  question  of  ^/hether  or  not  it  vAll  be 
possible  to  produce  the  alloy  at  the  plant  on  a  commercial  basis  as 
a  competitor  of  steel ....  Iron  Ageosays  that  the  metals  described  by 
Ur,  Atterbury  as  electron-metal  and  duralumin  have  long  been  well 
known  to  American  metallurgists,  but  that  the  latter  have  never 
entertained  seriously  the  commercial  value  of  these  alloys  in  the 
construction  of  railroad  equipment," 

Butter  and  Cheese         An  editorial  in  Farm,  Stock  and  Home  for  April  15  says: 
Tariff  "Butter  prices  are  rapidly  approaching  the  pre-war  figure.  Unless 

we  can  be  protected  and  a  profitable  price  for  dairy  products  can 
be  maintained,  the  outlook  for  the  Northwest  is  indeed  dark.  We 
know  a  proposition  to  advance  the  tariff  on  butter  and  cheese  will 
be  met  vj±th  a  hov/1  that  farmers  are  trying  to  put  up  the  cost  of 
living.     The  burden  of  proof  villi  be  on  the  advocates  of  the  ad- 
vance to  show  that  unprofitable  farm  prices  are  more  expensive  to 
the  cons'umer  than  the  slight  difference  in  living  cost  that  profit* 
able  farm  prices  would  mean,    l^ot  a  difficult  thin^  to  show  if 
farmers  had  a  method  of  getting  their  side  properly  presented  to 
the  consiamers," 

Freight  Rates  Referring  to  the  recent  tariff  ruling  on  flour  which  goes 

into  effect  June  20,  an  editorial  in  Farm,  Stock  and  Hom.e  for 
April  15  says:  "Both  the  Interstate  Commerce  Comm.ission  and  the 
Shipping  Board  ignore  the  fact  that  wheat  and  flour  must  always  be 
considered  together  in  rate  or  tariff  m.aking.    They  do  not  seem  to 
realize  the  poor  economiics  of  haiirpering  the  export  of  the  finished 
product,  while  encouraging  the  sending  out  of  the  raw  material.  The 
broader  the  market  the  miller  has  for  his  flour,  the  better  price 
he  can  pay  for  his  wheat,  and  the  greater  the  amount  of  mill  feed 
he  will  make  to  supply  the  constantly  growing  demand.... As  long  as 
we  are  growing  wheat  for  export  the  farmers'  interests  are  ad- 
versely affected  by  anything  that  hampers  the  export  of  flour.  This 
is  the  v/heat  groover's  fight  just  as  much  as  it  is  the  miller's." 

li^cNary-Haugen  An  editorial  in  The  Prairie  Farmer  for  April  19  says:  "They 

Bill  tell  us  that  the  iLcIiary-Hrxugen  bill  would  be  a  '  special  privilege  ' 

to  agriculture,     'A'ell ,  it  won't  be  the  first  special  privilege. 
The  tariff  is  a  special  privilege  to  industry.     The  immigration  bill 
is  a  special  privilege  to  labor.     Both  may  be  justified,  but  they 
are  special  privileges  none  the  less.    'vVhy  shouldn't  farmers  have 
one  too?     They  tell  us  that  the  bill  will  destroy  hedging.    It  can 
only  do  so  by  mal-d.ng  the  market  stable  so  that  hedging  ^'/ill  be 
unnecessary.    They  tell  us  a  great  many  other  things  that  aren't  so. 
Somehow  vie  can't  help  loving  this  bill  for  the  energies  it  has  made," 
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Milling  Referring  to  the  recent  bill  .introduced  in  Congress  to  re- 

peal the  law  permitting  mills  in  the.  United  States  to  import  wheat 
in  bond  from  Canada,  shipping  out  the  flour  and  paying  the  duty- 
only  on  the  bran,  an  editorial  in  Northwest  Farmstead  for  April  15 
says:  "There  may  be  growers  of  wheat  who  will  consider  that  this 
.  may,  benefit  the  price  of  wheat  in  the  United  States.  Others, 
however,  contend  that  the  only  tiling  it  will  do  will  be  to  take 
work  away  from  mills  in  the  United  States  and  promote  the  milling 
industry  in  Canada  and  in  Europe.    Dairy  farmers,  particularly, 
seem  to  feel  that  it  will  be  a  loss  to  them  in  that  it  will  make 
mill  feeds  more  scarce  in  the  United  States*    The  chances  are,  of 
course,  that  if  this  bill  becomes  a  law,  it  will  make  mill  feeds 
higher  in  the  Western  States  such  as  Minnesota,  the  Dakotas  and 
Wisconsin,  but  it  may  have  the  effect  eventually  of  reducing  the 
price  in  Eastern  States,  the  New  England  States  and  New  York.  New 
mills  in  Canada  naturally  will  be  erected  along  the  Atlantic  sea- 
board.    The  drift  of  the  milling  industry  is  in  that  direction. 
Such  mills  might  find  it  easier  to  sell  bran  and  shorts  in  the 
United  States,  even  paying  a  tariff,  than  to  ship  it  in  cargoes 
across  the  water.    However,  it  is  certain  that,  unless  a  very  much 
greater  dairy  industry  than  at  present  should  grow  up  as  a  result 
along  the  Atlantic  seaboard  in  Canada,  Canadian  mills  would  be  under 
the  necessity  either  of  shipping  their  mill  feeds  to  European  dairy 
countries  or  marketing  them  in  the  eastern  part  of  the  United  StateS, 

National  Parks  Stephen  T.  Mather,  director  of  the  National  Park  Service, 

is  the  author  of  an  article  on  the  national  parks  in  The  World's 
Work  for  May.    He  says  in  part:  "Twenty- five  years  hence,  probably 
the  need  for  outdoor  recreational  areas  will  have  grown  so  acute 
that  the  prices  of  land  will  be  prohibitive.     The  greatest  need  of 
our  present  parks  is  road  improvement  and  construction  of  a  few 
new  roadways.    In  recent  years  the  Congress  has  given  special  at- 
tention to  the  construction  of  a  network  of  roads  through  the 
country  in  cooperation  with  the  various  States.    Under  this  policy 
some  $540,000,000  has  been  authorized  for  Federal  Aid  and 
052, 000, COO  for  road  work  within  national  forests,  a  considerable 
part  of  which  has  been  expended.     This  has  resulted  in  a  system  of 
well-constructed  highways  and  of  well-built  approaches  to  the  en- 
trances of  most  of  the  national  parks  and  monuments,  but  the  roads 
within  their  borders  have  been  sadly  neglected.     Since  1872,  when 
the  first  national  park  in  the  world--the  Yell owst one- -^'7■as  created, 
a  total  of  only  a  little  more  than  $3,000,000  has  been  spent  on  the 
park  roads.    All  of  them  were  built  for  horse-drawn  wagons  and 
stages.     They  are  in  most  instances  too  narrov/  for  safe  automobil- 
ing,  contain  too  much  adverse  grade,  and  have  not  the  base  to 
withstand  the  severe  pounding  of  the  motor  traffic  to  which  they  are 
subjected.     There  is  pending  before  Congress  a  bill  authorizing  a 
three-year  road  program,  with  an  expenditure  of  $7,500,000.    I  am 
firmly  against  over- development  of  the  parks  by  too  many  roads,  and 
only  those  needed  to  facilitate  easy  access  to  the  most  scenic 
sections  will  be  constructed.    Large  areas  will  be  retained  In  their 
original  Avilderness  condition,  accessible  only  by  trails  for  horse- 
back riding  and  hiking.    In  several  instances  we  have  been  urged  to 
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construct  roads  through  sections  of  a  park  that  are  the  ranges  of 
the  wild  animals.    In  refusing  to  consider  these  projects  favorably, 
the  service  is  complying  with  the  expressed  will  of  Congress  to 
conserve  the  wild  life  of  the  parks, Import aiit  cooperation  comes 
from  many  of  the  scientific  bureaus  of  the  Goverrjnent,     For  instance, 
the  Bureau  of  Entomology  of  the  Department  of  Agriculture  has  given 
us  much  help  in  handling  and  preventing  insect  infestation  of  the 
park  forests.     The  Bureau  of  Biological  Survey  has  aided  splendidly 
in  the  care  of  the  wild  animals.    All  of  the  national  parks  and 
monuments  are  permanent  game  sanctuaries  where  no  hunting,  except 
v/ith  a  camera,  is  permitted;  the  wild  animals  have  become  to  a  great 
extent  unafraid  of  men," 

Parcel  Post  Rates         Referring  to  the  recently  proposed  advance  in  postal  rates, 

an  editorial  in  New  England  Homestead  for  April  19  says:  "Now  that 
farmers  are  selling  dairy,  poultry  and  grain  products  below  cost,  is 
the  wrong  time  for  Congress  to  pile  more  taxes  on  to  them  in  order 
to  give  everyone  in  the  postal  service  more  pay," 

Poultry  Production       An  editorial  in  Modern  Farming  for  April  10  says:  "As  density 

of  population  increases  the  relative  amount  of  poultry  produced  de- 
creases and  prices  are  correspondingly  higher.    The  bulk  of  the  pop- 
ulation in  the  larger  cities  produce  no  poultry  or  eggs,  but  depend 
entirely  on  market  supplies  for  what  they  consume.    With  the  rapid 
gro^»/th  of  American  cities,  due  in  part  at  least  to  the  migration  of 
rural  population  to  urban  centers,  the  number  of  potential  poultry 
producers  is  decreased  and  the  number  of  buyers  increased.  The 
cumulative  effect  of  this  movement  for  the  past  several  years  is 
being  felt  in  the  relative  amount  of  poultry  and  eggs  available 
since  each  former  producer  who  becomes  a  city  buyer  has  the  effect 
of  doubling  the  demand. ....  The  heavy  consuming  centers  in  the  East 
have  found  local  and  near-by  supplies  at  prices  they  are  willing  to 
pay,  and  the  buyers  are  reaching  out  further  and  further  afield  to 
secure  sufficient  poultry  to  supply  their  trade.     For  several  years 
they  have  been  shipping  in  car  load  lots  frcm  the  territory  border- 
ing the  cotton  belt,  and  these  shipments  have  so  increased  that 
solid  train  loads  are  going  out  from  several  concentration  points 
in  the  South.    With  the  progress  of  diversified  farming  in  the 
cotton  belt,  poultry  production  is  increasing,  and  buyers  are  not 
slow  to  spot  the  points  where  car  loads  may  be  assembled* Poultry 
production  was  never  on  a  more  satisfactory  basis  In  the  South,  and 
the  profits  are  such  that  it  is  making  a  strong  appeal  to  men  who 
have  not  heretofore  considered  it  v/orthy  of  their  attention." 

25; 

Swift  International      A  Chicago  dispatch  to  the  press  of  Apri]/says:  "Shareholders 
Has  Export         of  the  Swift  International  Packing  Company  declared  a  semi-annual 
Increase         dividend  April  24  of  90  cents  gold  per  share.     Edward  F,  Swift, 

president,  reported  the  period  of  cattle  liquidation  in  Argentina 
had  about  run  its  course,  and  that  the  large  producers  of  Argentine 
cattle  generally  recognized  now  that  their  troubles  were  due  to 
economic  causes.     A  substantial  increase  in  the  volume  of  sales, 
particularly  to  Continental  Europe,  had  been  achieved  by  the  com- 
pany, he  said,  the  total  sales  for  the  year  being  in  excess  of 
080,000,000  gold." 
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Taxes  The  V'all  Street  Journal  for  lYay  25  says:  "Senator  Borah 

talked  sober  sense  to  the  ....Senate  on  Tuesday. . .He  said  that  the 
tax  burden  of  this  country,  Federal  and  local,  was  more  than 
•  §32,000,000,000  and  that  if  Congress  had  its  way  its  tax  reduction 
would  be  nominal,  while  nev/  obligations  wilfully  incurred  would 
raise  the' tax  burden  to  §36,000,000,000.     Even  at  this  late  date 
there  is  hope  that  Senator  Borah's  worst  fears  will  not  be  realized, 
but  the  tax  burden  is  the  direct  cause  of  the  high  cost  of  living. 
Of  course,  it  is  not  the  only  cause  so  long  as  union  labor  can  en- 
force mechanics'  wages  for  practically  unskilled  labor.    But  as  a 
cause  it  is  more  diredtly  and  effectively  operative  than  high  wages, 
high  tariff  and  high  mortgage  money  all  put  together*    It  is  more 
mischievous  in  its  effects  and  more  direct  than  the  tax  exemption 
which  draws  productive  capital  out  of  its  proper  channels.    It  main- 
tains high  prices  for  commodities,  even  in  the  face  of  overproduc- 
tion and  dwindling  demand.    Look  at  the  statement  of  any  corpora- 
tion, with  its  relatively  enormous  reserve  for  tax  contingencies 
known  to  be  high,  but  impossible  to  foresee  where  Congress  itself 
does  not  know  what  foolish  thing  it  will  do  next.     The  man  of 
irregular  income,  equally  with  the  recipient  of  a  regular  salary, 
pays  the  taxes  of  1923  out  of  what  he  can  scrape  together  in  1924, 
He  does  this  or  he  dips  into  his  savings.     He  can  not  distribute  a 
windfall  over  an  average  of  three  years,  as  he  is  allowed  to  do  in 
Great  Britain.     He  is  hit  hardest  when  his  income  declines.  He 
suffers  his  aeverest  blow  from,  the  delusion  of  Congress  that  it  is 
possible  to  throw  the  xvhole  burden  of  taxes  on  the  rich  man.    It  is 
possible  to  keep  the  rich  man's  capital  relatively  idle,  to  de- 
prive it  of  real  reproductive  power,  as  in  its  use  by  local  poli- 
ticians for  squandering  through  tax-exempt  bonds.    But  the  burden 
is  passed  on.     Through  rent,  through  the  commonest  household 
commodities  that  retailers  sell  to  pay  rent,  the  ultimate  and  poor- 
est consumer  pays  the  transferred  tax,  many  times  multiplied.  The 
large  producers  dare  not  reduce  their  prices  because  they  are  "Sound 
to  protect  them.selves  against  the  t^x  gatherer  with  the  earnings  of 
the  current  year  to  meet  the  levy  of  the  previous  one." 

Wool  Market  The  Journal  of  Commerce  for  April  22  says:  "A  rather  un- 

fortunate situation  is  alleged  toexist  in  the  wool  maarket  which  is 
now  being  m.ani tested  in  the  slo'-rness  vrith  which  m^anuf acturers  are 
taking  up  the  new  wool  that  is  just  now  being  clipped  in  the  West.  . 
American  wool  does  not  control  the  market,  although  it  does  con- 
stitute a  large  part  of  the  product  which  goes  into  the  manufacture 
of  goods  in  this  country.     Foreign  wools,  so  much  of  which  our  manu- 
facturers must  import,  practically  fix  the  market  prices  and  the 
domestic  clip  sells  usually  upon  that  basis,  but  to-day  foreign 
wool  prices  have  been  bid  up  to  a  rather  high  point.     The  sale  of 
finished  textiles  in  this  country  has  been  slow  and  the  volume  does 
not  warrant  any  unusual  activity  on  the  part  of  our  mills,  lUholesale 
prices  are  said  to  be  out  of  alignment  with  retail  profits  and 
also  with  replacem-ent  costs  based  upon  the  world  price  of  raw  wool. 
This  is  a  situation  which  does  not  encourage  our  ma.nuf acturers  to 
rush  forward  to  take  up  the  v/ool  clip  of  the  United  States.  Prices 
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anticipated  for  this  rool  by  the  groT^ers  of  the  '^est  are  not  in 
accord  -.vith  what  the  goods  market  would  warrant.    Undoubtedly  the 
v/ool  production  of  this  country  will  ultimately  be  taken  for  domestic 
cons'omption.    At  what  price  this  wool  v.dll  be  sold  is  another  thing 
entirely.     The  disinclination  of  the  mills  to  buy  at  the  present 
world  market  prices,  when  they  are  faced  not  only  with  disappearing 
profits  on  the  goods  they  make  but  also  with  a  curtailment  in  the 
volume  of  goods  they  can  sell,  can  certainly  be  appreciated.  A 
realignment  of  values  will  certainly  follov;  from  the  present  trouble , 
but  during  the  period  of  transition  some  interests  are  unfortunately 
made  to  suffer." 


Section  3 

IIARKST  QUOTATIONS 

Farm  Products  April  25:     Chicago  hog  prices  closed  at  $7.45  to  $7*10  for 

the  top,  bulk  of  sales  07.10  to  §7,40  for  the  bulk.     Medium  and  good 
beef  steers  07.85  to  Oll«50;  butcher  coivs  and  heifers  03,75  to  $10; 
feeder  steers  05.50  tc  ;^9.5C;  veal  calves  05,50  to  OlO.     Fat  sheep 
$14.25  to  016.5O  and  yearlings  $11.50  to  $14.50. 

New  York  Round  'vVhite  potatoes  closed  at  Ol.65  to  $1.85  sacked 
per  100  pounds  in  eastern  cities.    Northern  sacked  Round  'JThites 
weak  in  Chicago  at  $1.10  to  $1.25.     Florida  Spaulding  Rose  generally 
$9  to  010  per  barrel  in  leading  cities;  $7.50  f.o.b,     Florida  toma- 
toes, turning,  v^rapped,  in  six  basket  carriers,  sold  at  $4  to  05 
in  eastern  cities,  repacked  stock  bringing  $7,25  to  $7,50  in 
Chicago.     Florida  Pointed  type  cabbage  steady  at  $2.25  to  $2.75  per 
1  1/2  bushel  hamper  in  eastern  markets.     Texas  Yellow  Bermuda  onions 
coiamercial  pack  generally  $2,25  to  $2,50  per  standard  crate;  U.S. 
No.l  stock  $2.75  to  $3.00  in  Baltimxore  and  Pittsburgh,  $1,25  to 
$1.40  f.o.b.     Louisiana  Klondike  Strawberries  weaker  at  $3,25  to 
$3.75  per  24-pint  crate  in  leading  markets;  $2.40  to  $2,55  f.o.b. 
New  York  Baldwin  apples  sold  slowly  at  $3  to  $4  per  barrel  in 
eastern  markets.    North-western  Extra  Fancy  Winesaps  $2  to  02.50  per 
box. 

Closing  prices  on  9  2  score  butter  to-day:  New  York  37 j^; 
Boston  38  1/2/;  Chicago  37/;  Philadelphia  37  1/2/. 

Average  grain  prices  quoted  April  25:    No.l  dark  northern 
spring  .Vlinneapoiis  $1.13  to  $1.31;  No. 2  hard  winxer  Chicago  $1,04  i/4 
to  $1.13;  Kansas  City  $1.04  to  $1.11.     No. 2  red  St.  Louis  $1.12  to 
$1.13;  Kansas  City  $1.10.  No. 2  yellow  corn  Chicago  79  l/2ef.    No, 3 
yellow  corn  Chicago  77  to  79/;  St.  Louis  78  to  78  l/2/;  Kansas  City 
75  1/2/;  No. 3  white  corn  St-  Louis  76  1/2  to  77  1/2'^;  Kansas  City 
72  1/2/.     No,  3  white  cats  Chicago  48  1/4  to  49  1/2/;   St.  Louis 
49  1/2/;  Kansas  City  49/, 

Spot  cotton  up  9^  points,  closing  at  30.67/  per  lb.  New 
York  Llay  future  contracts  up  IIC  points,  closing  at  30,65/. 
(Prepared  by  Bu.  of  Agr.  Scon.). 

Industrials  and      xiverage  closing  price      Apr. 25,     Apr, 24,      Apr. 25,  1923. 
Railroads  20  Industrials  91.51      90.44  101.36 

20  R.R.   stocks  81.30      81,13  86.76 


(Wall  St.  Jour.,  Apr. 26.) 
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Relief  Bills 
Signed 


Bills  appropriating  |l, 500, 000  additional  for  eradication  of 
the  foot-and-mouth  disease  in  California  and  Ol, 000, 000  for  relief 
in  the  drought-affected  districts  of  New  Mexico  were  signed  April  26 
by  President  Coolidge,  (Press,  Apr. 27, ; 


Japanese  The  New  York  Times  to-day  says:  "The  door  is  slightly  ajar^ 

Immigration       between  the  House  and  Senate  conferees  on  the  exclusion  section  of 

the  izrmigration  bill,  and  this,  in  the  opinion  of  bxi  aoministration 
adviser,  may  lead  to  a  revision  of  the  section  which  ^'.dll  be  sat- 
isfactory to  Congress  and  less  offensive  to  the  Japanese,    ""Under  the  rules  of 
conference,  it  is  declared,  there  is  just  enou2;h  difference  between  the  Senate  and 
House  bills  on  the  exclusion  section  to  permit  the  members  to  modify  the  tim.6  the 
bar  against  the  Japanese  shall  go  into  effect.    I'^ile  the  President  and  Secretary 
Hughes  have  been  v/orking  on  a  plan  to  meet  the  situation  the  confe3?ees  have  de- 
ferred action  on  the  exclusion  provision  but  will  take  it  up  this  week,  with,  as 
one  of  the  conferees  said,  every  hope  of  solving  the  problem  to  the  satisfaction 
of  sentiment  in  this  country  and  Japan." 


Cotton  Trade  Revision  of  trading  practices  on  the  Nation's  cotton  ex- 

Recommendations    cha>}ges  is  recommiended  by  the  Federal  Trade  Commission  in  a  re- 
port on  the  cotton  industry  to  be  transmitted  to  the  Senate  to-day. 
The  report,  made  public  last  night,  is  a  response  to  a  resolution 
directing  the  commission  to  investigate  alleged  violations  of  the  ^inti -Trust  laws 
by  cotton  exchanges  and  cotton  dealers,  and  the  effect  of  such  alleged  violations 
on  spot  cotton  prices.     The  commission  reccmnended  revision  of  grades  of  cotton 
deliverable  on  future  contracts,  changes  in  the  systein  of  making  spot  cotton 
quotations  and  differences,  delivery  on  New  York  future  contracts  at  southern  ports, 
and  publication  of  the  total  vcluE:e  of  future  and  open  trades.    No  proof  could  be 
obtained,  the  commission  reported,  on  charges  that  cotton  merchants  have  pooled 
their  interests  to  manipulate  future  prices,  or  of  any  attempt  to  restrict  compe- 
tition in  the  trade.   (Press,  Apr. 28.) 


Tobacco  Stabili-  A  m.ission  is  to  be  sent  to  Europe  May  3  by  the  tobacco  co- 

ization         operatives  of  the  country  to  stabilize  dealings  between  tobacco 

growers  of  the  United  States  and  European  buyers.  The  mission  will 
be  headed  by  Judge  Robert  W.  Bingham,  of  Louisville,  Ky. ,  chairman 

of  the  National  Council  of  Farmers  Co-ODerative  Marketing;:  Associciticns.  (Press, 

%r.28.) 


Cotton  Cons-umption        The  report  of  the  International  Federation  of  Iifester  Cotton 

Spinners  estimates  that,  although  the  new  mill  consumption  of  cotton 
in  the  whole  world  for  the  half  year  ending  Jan. 31  was  8,3  per  cent 
below  the  corresponding  period  of  the  preceding  year,  nevertheless  stocks  of 
cotton  at  all  the  world's  mills  on  Fel»vi  were  15.7  per  cent  less  than  a  year  before, 
V/orld  stocks  of  American  cotton  were  estimated  to  amount  on  that  date  to  2,360- 
000  bales,  as  against  2,804,000  at  the  same  date  in  1923.   (Press,  Apr. 28.) 


April  28,  1924> 


Section  2 

Agriculture  in  the        Charlss       H,  Holman  is  the  author  of  an  extensive  article' 
South         entitled  "Ne^'^  .-iirns  and  Iiiethods  in  Soutiiern  Farming"  in  The  American 
Review  of  Re-^'isv-s  for  May,     He  says  in  part:  "The  South  is  really 
getting  on  a  safer  farming  basis.    This  transformation  does  not 
imply  that  leso  land  will  be  planted  to  cotton.    In  19  22,  for  ex- 
ample, souther.^  farmers  harvested  cotton  from  36,373,000  acres, 
which  was  3,000,000  acres  more  than  was  harvested  in  1921,  and 
6,000,000  more  than  in  1920.     It  does  imply  that,  in  certain  com- 
munities, whose  cotton-growing  has  been  precarious,  farmers  are 
shifting  from  cotton  to  safer  crops;  in  other  communities  where 
conditions  are  more  favorable,  farmers  are  extending  the  cotton- 
growing  area.     The  major  forces  in  bringing  about  this  change  are: 
1.     The  ravages  of  the  cotton  boll  weevil;  2.  Farm  depopulation  re- 
sulting from  weevil  ravages  and  the  higher  earnings  which  farm 
laborers  and  tenants  can  obtain  in  industrial  emplo^Tiient ;  3. 
Demonstrations  of  safer  farming  by  Federal  and  State  agencies  in 
cooperation  with  local  business  men  and  farm  organizations.  4,  The 
growth  of  cooperative  m.arketing  by  farmers." 

American  Bankers  The  effects  on  business  of  the  W?.shington  investigations. 

Association  on  political  conditions  and  delay  in  income  tax  revision  were  freely 
General  Condi-idiscussed  by  bankers  gathering  at  Augusta,  Ga* ,  April  27  for  the 
tions  annual  spring  meeting  of  the  executive  council  of  the  American 

Bankers  dissociation.     Other  topics  of  special  interest  ^-ere  the 
Dawes  plan,  the  future  of  money  rates,  the  Federal  Reserve  redis- 
count rate  and  Government  action  to  relieve  the  agricultural  situa- 
tion.   Walter  W,  Head,  president  of  the  association,  said:  "The  most 
im.portant  political  question  upon  which  business  depends  to-day  is 
the  settlement  of  the  foreign  trade  situation.    We  have  great  hopes 
that  the  commission  headed  by  General  Dawes  has  pointed  the  way  to 
economic  and  political  stability  in  Europe,     If  this  should  be  ac- 
complished a  great  weight  will  be  lifted  from  American  commercial 
and  industrial  activity.     The  most  practical  aid  the  Governm.ent  can 
give  to  agriculture  is  to  expand  the  foreign  market  for  surplus 
agricultural  products  and  to  assist  the  farmers  in  transferring  their 
activity  from  the  production  of  unsalable  commodities  to  the  pro- 
duction of  commodities  for  which  there  is  a  sufficient  demand  to 
insure  a  price  which  will  return  the  cost  of  production  and  yield  a 
fair  profit.     The  foreign  market  for  agricultural  products  will  be 
extended  to  a  material  degree  by  the  settlem.ent  of  European  politi- 
cal and  economic  difficulties.     It  is  doubtful,  however,  if  this 
alone  will  suffice  to  restore  prosperity  to  agriculture.    We  are 
raising  too  much  wheat  and  we  must  transfer  our  effort  to  other 
farm  products.     The  Governm.ent  should  assist  in  this  necessary 
transition,  insofar  as  assistance  can  be  granted  upon  a  sound 
economic  basis.     The  Government  should  not  and  can  not  successfully 
engage  in  efforts  to  fix  prices  or  otherwise  provide  an  artificial 
stimulus  which  will  not  bear  the  test  of  sound  economic  policy." 

The  Chairman  of  the  agricultural  commission  of  the  associa- 
tion. Burton  M.  Smith,  wdiS  asked  especially  to  discuss  conditions 
affecting  the  farmers.    He  said:  "....What  the  farmer,  like  any 
other  respect£:ble  citizen,  v/ants  is  a  square  deal.    He  is  not  looking 
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for  clmrity.     l^'liatever  t-ie  Goverment  can  do  to  improve  general 
business  conditions,  extend  foreign  markets  cr  place  the  farming 
business  on  an  equal  footing  with  other  lines  of  business  are  steps 
in  the  right  direction.    The  large  majority  of  the  farmers'  ills  are 
econcmic  in  character  and  they  nms-j  be  solved  by  improving  economic 
conditions.     In  the  long  run  the  farmer  must  work  his  o-7n  "vay  out. 
The  greatest  distress  smong  farmers  at  the  present  time  is  with 
those  v/ho  have  been  follo^'dng  a  one-crop  system,  where  all  of  the^ 
eggs  are  placed  in  one  basket.     Such  farmers  must  learn  to  diversify. 
On  general  principles  the  one-crop  system  is  agriculturally  and 
economically  unsound.     Such  farmers  first  of  all  must  produce  in  a 
large  measure  the  food  and  feed  needed  by  the  family  and  the  live- 
stock of  the  farm  in  so  far  as  their  farm  is  adapted  to  producing 
such  products.     Tliis  will  make  it  possible  for  the  family  to  live 
comfortably  even  though  the  regular  cash  crop  is  a  partial  failure 
or  the  price  is  insufficient  to  return  a  fair  profit.     Farmers  who 
practice  diversified  farming  receive  income  from  several  sources. 
No  matter  what  conditions  may  be  it  is  seldom,  if  ever  that  all  of 
these  sources  are  affected  by  adverse  conditions  at  the  -^ame  time. 
No  form,  of  legislation  will  keep  up  the  fertility  of  the  soil;  the 
fruits  of  diversification  can  not  be  plucked  from  Goverrxment  bushes, 
neither  can^-^e  suspend  the  law  of  supply  and  demand.     The  best  the 
Government  can  do  is  to  keep  conditions  such  that  economic  forces 
will  have  free  play.    The  farmer  must  work  out  his  oi-rn  salvation 
and  not  look  in  vain  for  the  Government  to  legislate  the  kind  of 
prosperity  that  comes  frcm^  hard  work  and  adjusting  one's  self  to 
economic  forces  and  conditions."    (Press  statement,  Apr, 28.) 

Business  Conditions      The  Federal  Reserve  Board,  in  its  monthly  statement,  issued 

to-day,  says:  "Production  of  basic  commodities  decreased  during 
March,  and  there  was  a  rece-ssion  in  wholesale  prices.  Distribution, 
both  at  wholesale  and  retail,  showed  less  than  the  usual  seasonal 
increase  and  7/a3  smaller  than  a  year  ago.     The  Federal  Reserve 
Board's  index  of  production  in  basic  industries,  adjusted  to  allow 
for  length  of  month  and  other  seasonal  variations,  declined  3  per 
cent  in  March,     Gtitput  was  reduced  by  most  industries  and  the  de- 
creases were  particularly  large  in  mill  consurapticn  of  cotton  and 
production  of  bituminous  coal  and  copper.    T(n:i.olesale  prices,  as 
measured  by  the  Bureau  of  Labor  Statistics  index,  decreased  slight- 
ly more  than  one  per  cent  in  Karen  aiid  were  6  per  cent  lower  than  a 
year  ago.     Prices  of  farm  products,  foods,  clothing,  chemicals,  and 
house  furnishings  declined,  building  materials  remiained  unchanged, 
while  fuel  and  metals  were  slightly  higher  than  in  February. 
During  the  first  three  weeks  of  April  quotations  on  pig  iron,  lead, 
coal,  silk,  and  sugar  declined,  while  prices  of  wheat,  corn,  and 
cotton  advanced." 

Cotton  "Many  foreign  spinners  profess  alarm  as  to  the  future  of  our 

cotton  production  under  boll  weevil  conditions,  and  a  n^omber  of 
attempts  are  being  made  to  increase  production  in  other  parts  of 
the  world.     Within  the  past  few  years  cotton  experts  have  come  to 
the  United  States  from  China,  Japan,  Brazil,  Argentina,  Peru, 
Russia,  and  from  the  British  colonies.     They  have  studied  our  im- 
proved culture  methods  and  taken  back  with  them  large  quantities 
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of  our  seed,  in  an  effort  to  gro'^r  cotton  which  in.ll  compete  i^dth 
the  Southern  States.     'The  effect  of  such  competition,'  says 
0,  F.  Cook,   cotton  specialist  in  the  United  States  Department  of 
Agriculture,   *is  likely  to  be  felt  first  by  the  producers  of  low 
quality,  short  staple  cotton,'    3ut  there  are  other  reasons  than 
fear  of  a  possible  cotton  shortage  "/hich  animate  foreign  competi- 
tors.   For  over  t^^c  generations  England  has  been  encouraging  cotton- 
groYvlng,  in  her  colonies.     Her  efforts  are  part  of  a  settled  policy 
of  luaking  the  British  Snpire  as  nearly  self-sufficient  as  can  be 
done,    Europe  need  not  -^orry  over  the  cotton  supply.     The  South  can 
carry  out  its  diversification  prograrr.  and  gro'v  plenty*  of  cotton, 
even  under  boll-weevil  conditions.     Cotton  is  still  the  one  crop 
upon  which  the  industrial  and  social  syste:ns  of  the  South  rest. 
There  are  many  good  reasons  for  this,  and  it  is  safe  to  predict 
that  the  South  -Till  gro-7  not  less  but  ^riore  cotton  in  years  to  come, 
provided  the  price  is  high  enough  e^id  stable  enough  to  encourage 
production,"     (C,'J.Kolman ,  in  .Amer.  Review  of  Revie^rs  for  I.:ay,  ) 

Northwest  Fruit  An  editorial  in  Western  Farmer  for  April  15  says:  "The 

Grov.'ers'  Associa-    formation  of  the  llorth^est  Fruit  Gro^^ers*  eoLi:^ission,  ^j^hich  has 
"tion  claimed  the  attention  of  the  apple  growers  of  the  North^'est  for  the 

past  few  months,  has  miade  public  its  plans  for  operation,  smong  the 
principal  features  cf  which  will  be  the  establishing  of  district 
sales  offices  in  every  shipping  section,  such  offices  to  handle 
carload  shipments  under  a  central  exchange  for  the  whole  Northwest. 
Such  a  plan  will  not  interfere  with  older  cooperatives  but  work  'wLth 
them  and  add  to  the  exchange  new  fruit  growers'  organizations  to  be 
formed.     To  further  the  cooperation  of  all  organizations,  both  old 
and  new,  an  efficient  sales  program  in  the  eastern  and  foreign 
markets  is  contemplated,     Jzlly  information  of  m:arket  news,  to- 
gether with  the  distribution  of  apple  shipments,  their  marKet 
destination,  n^.jimber  of  cars  rolling  unsold,  cars  cleared  for  export 
and  port  of  destination,  to  be  dissem.inated  for  the  benefit  of  the 
industry.     The  ccmmiission  plans  to  develop  thic  character  of  service 
with  Federal  authorities," 

Korthivest  Situation      A  St.  Paul  dispatch  to  the  press  of  April  26  says:   "That  the 

farmers  of  the  Nortb^est  are  making  earnest  and  intelligent  efforts 
to  work  out  their  o"^7n  salvation,  irres'pective  of  any  further  relief 
measures  that  may  be  passed  by  Congress,  is  plain  from  reports  now 
em.anating  from  every  part  of  this  territory.    With  very  few  ex- 
ceptions, it  is  apparent  that  producers  of  the  Northwest  are  reduc- 
ing their  spring  wheat  acreas"e  and  going  in  for  crops  that  give 
promise  of  greater  returns.     Flax,  corn  and  barley  are  the  chief 
favorites  as  substitutes  for  wheat,  and  farmers'  are  also  displaying 
spirited  interest  in  dairying. ...  The  chances  are  that  the  f archers 
'f^ill  come  back  into  their  O'Tn  eventually , regardless  of  what  Congress 
m.ay  or  may  not  do  to  assist  them  back  on  their  feet.     But  the  out- 
look would  be  much  more  hopeful  for  them,  they  say,  if  some  means 
might  be  devised  to  wipe  out  more  quickly  the  great  disproportion 
in  value  now  existing  between  their  dollar  and  that  cf  the  nanu- 
facturer  and  laborer." 
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Relief  Treasures  The  ^Vali  Street  Journal  for  April  26  says:  "It  ^as  once 

said  that  a  ph^/sician'  is  one  "vho  nriuses  a  sick  man  ^hile  nature 
effects  a  cui-e.     Tnile  the  advocates  of  the  many  fare  relief 
inep.sures  have  hardly  done  so  ^'^ell  as  the  physicicin,  nature  has 
been  --rorking  and,  in  connection  :vith  the  cor^non  sense  of  the 
farr.ers  themselves,  is  effecting  a  cure  for  agricultural  distress. 
On  all  maps  the  northr^estern  section  has  been  painted  the  blackest. 
It  is  iroLj  that  -s-ection  also  that  the  raost  of  the  political  mailing 
has  come.    But  after  an  investigation  covering  302  counties  m 
South  Dakota,  liontana,  Idaho,  Washington,  iv3.nne  sot  a,  Nebraska, 
Iowa,  also  Illinois  and  Kansas,  the  Department  of  Agriculture  says: 
*  Shifts  from  rrheat  production  into  dairy,  poultry,  sr/ine,  corn, 
alfalfa  and  leg-jminous  crops  have  enabled  scores  of  farmers  i::  the 
iJiddle  '^est  and  Northwestern  States  to  cut  thsir  losses  and  get 
their  farming  operations  on  a  profitable  basis  in  the  last  few 
3^ears. , /.'This  general  statement  is  follov.-ed  by  four  pages  of 
specific  instances,  giving  names  and  addresses  of  farmers.     Oi:  one 
^heat  farm  in  Red  Lake  County,  Minnesota,  a  four-year  crop  rota- 
tion was  adopted  ^hich,  the  report  says,  restored  the  land.     J.t  is 
again  profitable  for  small  grain  production  and  the  farm.er  is,  in 
the  Ti'ords  of  the  report,  en  'Easy  Street.'*    Another  farmer  in  the 
North',7est  had  40C  acres  of  ^/heat  and  t^vo  scrub  milk  cows.     He  re- 
versed the  figures  and  now  has  -0  acres  of  wheat  *-;ith  a  large  herd 
of  grade  cows,  and  every  month  cashes  a  cre&m  check  averaging  ^3270. 
liany  similar  instances  with  names  and  addresses  are  given  for  the 
different  States.     This  kind  of  farming,  which  can  be  made  profita- 
ble in  years  when  others  are  in  distress,  is  attracting  attention. 
The  Northwestern  National  Bank  of  Minneapolis,  in  its  April  re- 
view, says:   'Indications  are  multiplying  that  farm  diversification 
is  spreading. *    It  gees  on  to  shew  how  North  and  South  Dakota, 
iiontana  suid.  Minnesota  farm.ers  are  beginning  to  diversify.  Speaking 
of  one  county,  it  says:   'J.i'ore  corn  and  hogs  is  the  m.ost  discussed 
topic  at  present.     'luch  interest  is  being  shown  in  poultry.*,... 
Nature  and  con^mcn  sense  will  effect  what  political  doctors  can  not 
do," 

Sugar  Tariff  An  editorial  in  Farm  and  Ranch  for  April  19  says:  "Brokers 

with  sugar  stocks  for  sale  are  presenting  a  aiffer&nt  stor3?'  from 
the  one  so  industriously  circulated  -v7hen  the  sugar  trust  was  making 

an  effort  to  justify  the  high  prices  charged  to  consumers  If  a 

tariff  on  foreign  sugar  could  be  made  the  means  to  develop  the 
industry  at  home  to  a  pcint  where  the  demand  could  be  supplied  at 
a  fair  and  reasonable  price,  a  tariff  "rrould  be  justified.    It  is 
hardly  probable,  ho-^-'ever,  that  the  beet  sugar  districts, or  the 
small  areas  saitablo  for  sugar  cane,  will  ever  be  able  to  supply 
even  one-half  the  demand.     That  being  the  case,  the  cons^umers  of 
the  country  are  being  heavily  taxed  to  support  an  industry  that 
caii  never  hope  to  stand  alcne," 
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Section  3 
|i£ARKET  QUOTATIONS 

Farm  Products  Apr. 26:     Chicago  hog  prices  range  from  10  to  30/  lo'.7er  for 

the  week  with  top  of  §7^45  and  ^7,05  to  C7.40  for  the  bulk.  Medium 
and  good  beef  steers  15  to  75/  lovrer  at  |7,85  to  f?ll,50;  butcher 
cows  aiid  heifers  25  to  65/  lower  at  $3.75  to  OlO;  feeders  25/  higher 
at  §5.50  to  09.50;  veal  calves  50/  off  at  $6,50  to  OlO;   fat  sheep 
weak  to  50/  Icv/er  at  ^514,25  to  016.5O;  yearlings  50/  loi-er  at 
Sll,50  to  $14.50;  ev/es  $1,50  to  $2,25  lower  at  $6  to  ^9^75. 

Potato  markets  generally  dull.     New  York  Round  Whites  5  to 
10/  lower  at  $1,65  to  f?l,95  sacked  and  bulk  per  100  lbs.  Northern^ 
sacked  Round  Fnites  10/  lower  in  Chicago  at  $1.10  to  01.25.  Florida 
tomatoes,  turning,  wrapped,  firm  at  $4.50  to  |.5.dO  per  six  basket 
carrier,  best  repacked  stock  bringing  $7.50  in  Chicago.  South 
Carolina  Wakefield  cabbage  very  small  sizes  $2  to  02.75  per  1  l/2 
bu.  hamper  in  New  York.     Texas  stock  generally  weaker  at  055  to 
s$85  bulk  per  ton  in  city  wholesale  markets.    Texas  yellcw  Bermuda 
onions  mostly  $2  to  $2,25  sacked  per  100  lbs,  in  cons^uining  centers 
for  commercial  pack;  $2„50  to  $3  for  U.S,  Nc.l  in  Baltimore  and 
Pittsburgh;  $1,15  to  $1.25  f.o.b.    Apple  markets  dull. 

Coarse  grain  market  continues  weak  but  higher  prices  at 
Liverpool  and  unfavorable  weather  for  wheat  crop  in  United  States 
held  wheat  market  firm.     Demand  for  corn  and  oats  less  active, 
and  prices  sliglitly  lower  in  most  markets.    Quoted  April  26: 
No.l  dark  northern  spring  Minneapolis  $1,13  1/2  to  ^1,31  l/2.    No. 2 
hard  winter  Chicago  $1.07  1/2  to  $1.13  3/4;  St.  Louis  $1,07  l/2. 
No. 2  red  winter  St.  Louis  $1.12  to  $1.13.    No. 3  yellow  corn  Chicago 
77  to  78  1/2/;  St,  Louis  78  to  79/.     No. 3  white  oats  Chicago  48 
to  49/;  St.  Louis  49  1/4  to  49  3/4/. 

Hay  market  generally  firm  for  good  hay.     Prices  advanced 
about  i^2  per  ton  on  Mo.l  timothy  at  New  York  cecause  of  light  re- 
ceipts.   Arrivals  at  Chicago  also  belcv.r  requirements. 

Feed  markets  sluggish  and  easier  especially  for  ivheatfeeds. 
Pure  bran  in  transit  offered  75/  per  ton  under  prevailing  quota- 
tions,   Ji^xed  car  business  fairly  good  but  inquiry  for  straight 
cars  very  light.     Offerings  miost  feeds  liberals 

Butter  markets  unsettled  and  irregular  during  the  week. 
Trading  recovered  somewhat  from  the  almost  demoralized  condition  of 
the  previous  week,  although  at  the  close  to-day  the  tone  was  barely 
steady.    Closing  prices,  92  score:    New  York  37/;  Chicago  37/; 
Boston  38  1/2/    Philadelphia  37  1/2/, 

Cheese  markets  no  irore  than  steady.     Last  weeks  advances 
served  to  check  demand,  and  while  some  buying  took  Dlace  markets 
were  spotted.     Prices  showed  little  changes  on  Wisconsin  Cheese 
Board  which  met  yesterday, 

P Average  price  of  Kiddlixng  spot  cotton  in  10  designated  spot 
markets  declined  40  points , during  the  week,  closing  at  30,25/  per  lb. 
New  York  May  future  contracts  declined  21  points,  closing  at  30.12/, 
(Prepared  by  Bu.  of  Agr,  Scon,). 

Industrials  and        Average  closing  price  Apr. 26,  Apr. 25,  Apr. 26, 1923. 

Railroads                  20  Industrials  92.02  91.51  101.37 

20  R.R.  stocks  81,25  81.30  86.79 
(Wall  St,  Jour.,  Apr, 28.) 
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Section  1 


The  PreFident  Setting  anew  the  Government's  "stamp  of  approval"  on  the 

Dedicates  New    work  of  the  National  Academy  of  Sciences  and  the  National  Research 
Science  Build-  Council,  President  Ccolidge,  speaking  yesterday  at  the  dedication  of 
i^g  the  new  home  here  of  the  tviro  organizations,  predicted  the  coming  of 

"a  new  day  in  scientific  research,      "A  new  sun  is  rising,"  he  said. 
"It  is  destined  to  illuminate  the  scientific  world  by  illuminating 
this  hall,"    The  President  trj^ced  the  intmate  relationships  which  from  the  days  of 
Benjamin  Franklin  have  existed  between  science  and  the  American  Government,  and 
declared  that  "if  there  be  one  thing  in  which  America  is  preeminent,  it  is  a  dis- 
position to  follow  the  truth.     It  is  the  same  spirit,"  he  said,  "that  has  moved 
through  ail  our  life,  which  makes  it  particularly  appropriate  that  our  National 
Government  should  be  active  in  its  encouragement  of  the  searching  out  of  the  truth 
in  the  physical  v;orld,  and  applying  it  to  the  well-being  of  the  people,  as  it  is 
interested  in  the  searching  out  of  the  truth  in  the  political  world,  with  the  same 
object  in  view/'     (Press,  Apr. 29.) 


Cotton  Industry  Responding  to  a  Sena-te  resolution,  the  Federal  Trade  Com- 

mission yesterday  denied  charges  that  the  cotton  industry  is  con- 
trolled by  a  trust  operating  in  defiance  of  law,     (Press,  Apr. 29,) 


j?'oreign  Trade  From  the  Senate  commerce  committee  yesterday,  Senp^tor  Jones 

Zones  favorably  reported  his  bill  for  creation  of  foreign  trade  zones  in 

American  ports  of  entry,     (Press,  Apr. 29.) 


Botanic  Garden  The  House  committee  on  rules  yesterday  reported  special 

Appropriation    rules  providing  for  consideration  of  Senate  bill  appropriating 

$1,000,000  for  purchase  of  property  and  erection  of  a  neiv  building 

for  the  Botanic  Garden.     (Press,  Apr. 29.) 


Dawes  Party  Talks  Brig.  Gen.  Charles  G.  Dawes,  0\»;en  D.  Young  and  Henry  M, Robin- 
of  Report  son,  American  business  men  who  drew  up  the  so-called  Dawes  report 

for  the  settlement  of  the  reparations  question  and  the  economic 
restoration  of  Eurojje,  returned  to  America  yesterday.     The  three 
economic  experts  irade  public  a  joint  statement  in  which  they  urged  participation 
of  Americans  in  the  execution  of  the  plan,  particularly  -//ith  respect  to  the  flota- 
tion of  the  0200,000,000  German  loan.     They  said  in  this  statement  that  the  pro- 
posed loan  would  be  sound  and  amply  secured,  would  start  the  Dawes  plan  working, 
would  re^Socre  economic  tranquility  and  buying  power  in  Europe,  and  would  lead  to 
an  era  of  peace  and  good  will.     The  three  experts  also  said  in  their  joint  state- 
ment that  their  plan  would  com.pel  Germany  to  ass^ome  the  rame  burden  of  taxation  as 
other  European  nations,  but  would  not  impair  German  standards  of  living.  They 
expressed  approval  of  the  attitude  shown  by  Gem.any  and  the  Allies  toward  the 
Dawes  report,  and  said  that  the  prompt  acceptance  of  the  report  signified  the  end 
of  controversy  and  the  beginning  of  cooperation  to  rehabilitate  Europe,  General 
Dawes  asserted  that  he  had  every  reason  to  believe  that  the  plan  vrould  be  adopted 
by  all  the  Governm.ents  involved,  and  that  it  should  not  take  long,  once  it  was 
adopted,  to  put  the  plan  into  operation.  (Press,  Apr. 29.) 


Daily  Digest   April  29.  1924._ 

Soction  ?. 

Agricultural  Referring  to  the  recently-organized  310,000,000  agricultural 

Credit  Corpora-    credit  corporation,  an  editorial  in  The  Breeder *s  Gazette  for 
tion  April  24  says:  "Like  the  War  Finance  Corporation,  functioning  with 

Government  money  at  Washington,  the  credit  corporation  recognises 
the  existence  of  an  emergency  that  calls  for  aid  beyond  that  warrant- 
ed in  the  ordinary  course  of  sound  banking,  and  it  is  therefore 
greatly  to  the  credit  of  those  who  are  administering  the  fund  that 
they  have  decided  to  undertake  this  venture,  knovd.ng  as  they  do  that 
more  or  less  risk  of  losing  the  capital  advanced  attends  the  opera- 
tion.   It  is  of  the  utmost  importance  therefore  that  the  local  com- 
mittees to  be  formed  for  the  purpose  of  recommending  the  kind  of 
livestock  to  be  purchased,  and  the  individuals  to  be  assisted,  use 
good  judgment  because,  if  through  mistaken  ideas  as  to  what  form 
diversification  should  taKe  in  particular  localities,  or  through 
lack  of  care  in  buying  the  right  type  of  cattle  or  other  livestock, 
in  given  cases,  the  whole  scheme  will  result  in  discrediting  a  move- 
ment calculated  to  turn  the  one-crop  farmer  into  a  Miversifier*  * 
One  trouble  is  likely  to  be  that  in  trying  to  make  a  good  show  for 
the  money  expended  breeding  cattle  of  inferior  character  will  be 
bought ... ,The re  is  an  opportunity  presented  here  for  some  useful 
missionary  work,  if  intelligently  handled.    If  the  money  is  unwisely 
spent  it  will  not  only  be  lost  to  its  owners,  but  the  real  interests 
of  animal  husbandry  as  an  adjunct  to  good  farming  vdll  be  injured 
instead  of  advanced," 

The  Charr^ber  of  Commerce  of  the  United  States  announces  that 
cooperative  marketing  v/ill  be  one  of  the  principal  subjects  dis- 
cussed at  the  distribution  group  session  to  be  held  in  connection 
with  the  twelfth  annual  meeting  of  the  chamber  at  Cleveland,  May  6  to 
8.     This  group  session  will  be  held  under  the  auspices  of  the 
chamber's  domestic  distribution  department.     Alvin  S.  Dodd,  manager 
of  the  department,  made  public  the  complete  program  for  this  group 
session  in  the  foilov^dng  announcement:  "Cooperative  marketing  has 
become  a  popular  expression  within  the  last  few  years  and  a  great 
many  people  seem-  to  think  that  it  is  an  easy  cure-all  for  many  sorts 
of  economic  disease;  but  there  are  two  sides  to  the  question.  YJhen 
this  kind  of  distribution  is  successful  everybody  gains,  but  when  it 
fails  pretty  nearly  everyoody  loses  and  the  producer  loses  the  most. 
Many  of  the  reasons  for  success  or  failure  have  been  lea.rned  by 
experience^ and  these  will  be  presented  by  Lloyd  Tenny,  of  the 
United  States  Department  of  Agriculture,  who  has  given  attention  to 
this  subjecx  for  ma.ny  years.     After  Mr,  Tenny 's  address  there  will 
be  an  open  discussion*" 

Dairy  Industry  in         Chicago  Daily  Drovers  Journal  for  April  25  says:  "Nebraska 
Nebraska       is  a  great  livestock  State,  v/ith  a  small  but  thriving  dairy  industry. 

It  seem.s  to  have  occurred  to  some  people  that  if  a  little  dairying 
was  2:ood  more  would  oe  a  whole  lot  better.    Diversification  was 
interpreted  to  mean  buy  dairy  cows.     So  pretty  soon  there  came  along 
a  well-organized  dairy  boom.    It  was  inaugurated  by  a  local  chamber 
of  commerce,  which  solicited  the  support  of  business  and  farm 
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interests  all  over  the  State.     Funds  were  provided  for,  literature 
was  printed,   speakers  were  sent  out,  and  in  a  general  way  the  press 
took  up  the  idea.     The  matter  of  narkets  for  increased  dairy  prod- 
ucts evidently  v/as  not  oi  much  concern  to  ohe  promoters,  though  it 
should  have  been  the  first  consideration.     Nor  did  they  seem  to 
worry  over  the  fact  that  few  farmers  can  go  suddeni^/  into  the  dairy 
business  and  make  it  a  success.    It  is  a  form  of  production  that  re- 
quires much  experience  and  study.    In  the  midst  of  all  this  clamor 
for  dairy  cows,  there  were  few  V:'ho  saw  the  danger  and  sounded  a 
warning,     i^mong  them  v;as  the  Qnaha  Daily  Journal -Stockman.    No  doubt 
Such  warnings  saved  some  farmers  from  the  disappoiiitment  and  loss 
others  are  now  suffering.     Thus  a  real  service  was  performed.  Some 
farmers  were  helped.     One  result  of  the  Nebraska  dairy  campaign  is 
'bootlegging  in  so-called  dairy  cattle,'     A  meeting  was  held  at 
Lincoln  this  week  to  devise  ways  to  protect  purchasers  of  cows. 
Iviore  rigid  enforcement  of  regulations  will  follow,  vrith  registration 
of  dealers  suggested.     A  report  of  this  conference  says:  'Taking 
advantage  of  the  dairy  boom  that  is  on  in  Nebraska,  a  number  of 
dealers  have  gone  into  outside  markets  and  there  bought  low  grade 
stuff,  epulis  that  belong  to  the  canner  and  cutter  grades.  These 
they  have  either  driven  across  the  State  lines  or  else  shipped  by 
rail,  and  sold  at  auction  and  private  sale  for  from  |80  to  $100  a 
head.    Much  of  the  stuff  is  worth  but  $20  and  $40,  it  was  declared 
by  men  at  the  meeting.     After  he  has  sold  his  stuff  and  collected 
his  money  either  through  pa:jTDents  by  the  purchaser  or  discounting 
of  notes  at  the  local  bank,  the  dealer  disappears  to  come  no  more. 
It  was  stated  that  m.any  of  them  had  been  able  to  do  this  by  plugging 
the  cows  so  that  they  would  not  react  for  60  days,  getting  a 
veterinary  certificate  or  buying  one  from  one  not  licensed  to  work, 
and  by  reason  of  the  speed  with  which  the  cattle  were  disposed  of, 
the  State  did  not  get  hold  of  the  certificates  till  after  they  had 

gone,  and  was  without  any  power  to  check  up  on  the  sales  '  There 

are  som.e  lessons  in  this  experience  that  are  applicable  everywhere. 
One  is  that  those  who  come  out  in  opposition  to  a  popular  movement 
are^  likely  to  be  sincere  because  all  they  can  expect  to  get  out  of 
it  at  the  outset  is  considerable  cussing.     Anoxher  is  that  radical 
changes  in  production  are  seldom  justified.     Still  another  is  that 
in  all  cases  one  of  the  most  important  things  to  consider  is  the 
available  miarket.    This  applies  to  individuals  as  well  as  groups  of 
farmers.     Dairy  farming  has  its  proper  place,   just  as  other  kinds 
of  fanning  have.    But  overexpansion  in  any  one  line  always  leads  to 
regret . " 

Flour  Grading  Bill        In  an  editorial  on  Representative  Burtness's  bill  requiring 

that  all  flour  moving  in  interstate  or  foreign  commerce  be  labeled 
to  show  its  wheat  composition,  The  Northwestern  lYiller  for  April  23 
says:   "The  most  serious  trouble,  however,  would  come  through  the 
opportunity  such  a  bill  would  give  for  unscrupulous  buyers  to  get 
out  of  their  contract  obligations.     It  is  practically,  and  perhaps 
utterly,  impossible,  to  determine  by  chemical  analysis  whether  a 
flour  is  made  from  a  mixture  of  spring  and  hard  winter  wheat  or 
from  either  of  the  two  singly.     As  was  found  in  the  case  of  bleached 
flour,  there  are  chemists,  and  inspectors  who  will  certify  to 
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anything  a  buyer  may  wish;  if  an  unscrupulous  flour  purchaser 
wanted  to  evade  his  contract,  all  he  would  have  to  do  would  be  to 
secure  a  certificate  stating  that  the  flour  was  misbranded  under 
the  teras  of  the  Burtness  bill,  and  it  would  be  almost  impossible 
to  prove  him  ?/rong.     The  millers  ha-e  "la:-  trouble  enough  in  the 
past  by  reason  of  laws  providing  loopholes  for  evasive  buyers  to 
crawl  through,  ana  they  certainly  have  no  msh  to  see  another  regu- 
lation of  the  same  kind  established.     They  are  quite  ready  to  accept 
any  reasonable  ruling  as  to  the  accurate  branding  of  their  products, 
but  since  most  of  the  larger  mdlls  would  find  it  difficult,  if  not^ 
impossible,  to  comply  with  the  provisions  of  the  Burtness  bill,  and 
since  the  measure  v/ould  be  a  very  dangerous  weapon  in  the  hands  of 
unscrupulous  flour  buyers,  the  progress  of  the  bill  should  be 
carefully  watched,  and  if  it  appears  at  all  likely  to  be  passed  the 
facts  regarding  its  application  should  be  laid  clearly  and  emphati- 
cally b3fore  Congress'." 

Grain  Company  Referring  to  a  statement  in  The  North^/estern  Filler  for 

Merger  Disclaimed    April  16  in  which  a  grain  company  merger  was  rumored,  with 

Bernard  Baruch,  Aaron  Sapiro  and  Gray  Silver  as  officers, 
Mr,  Sapiro,  in  a  letter  to  the  issue  for  April  23,   says;  "Speaking 
for  myself,  I  have  never  heard  of  any  such  grain  company  merger; 
nor  would  I,  under  any  circomstances ,  be  connected  with  any  such 
plan;  nor  have  I  ever  discussed  anything  remotely  like  that  with 
Gray  Silver  or  any  other  person;  nor  would  I  be  likely  to  be  in  any 
way  identified  with  a  project  of  which  Gray  Silver  was  the  head." 

Parcel  Post  Rates         Referring  to  the  recent  proposal  to  increase  parcel  post 

rates,  an  editoried  in  Southern  Ruralist  for  April  15  says:  "The 
astonishing  part  of  it  is  that  the  heaviest  increase  in  rates  is  on 
near  zones.     This  will  affect  agriculture  from  both  the  buying  point 
of  view  and  the  selling  point  of  view.     The  increase  in  postage  on 
all  they  buy  will  be  added  to  the  purchase  price  and  there  will  be 
a  radical  increase  in  the  amount  of  postage  they  will  have  to  pay  on 
such  farm  products  as  are  now  being  shipped  by  parcel  post  to 
customers  in  nearby  towrs  and  even  in  far  away  communities.  The 
by-mail  pecan  business  has  grown  to  very  considerable  proportions  in 
recent  years,    'Tlie  by-m,ail  egg  business  has  been  growing  and  un- 
doubtedly will  grow  a  great  deal  in  the  future  as  better  shipping 
containers  are  devised  and  made  available.     The  same  may  be  said 
of  butter,  dressed  poultry,  and  many  other  farm.  com.m.odities.  Just 
now  when  agriculture  is  beginning  to  put  itself  in  position  to  use 
the  mails  for  marketing  its  products  along  Gom.es  this  attempt  to 
break  up  the  whole  plan.    It  is  estim:ated  that  the  increase  will  run 
on  an  average  somewhere  beyond  30  per  cent." 

Prizes  to  An  editorial  in  Farm,  and  Ranch  for  April  26  says:  "Business 

Farmers  men  in  cities  in  Texas  and  other  Southwestern  States  have  subscribed 

thousands  of  dollars  to  funds  to  be  donated  in  form  of  prizes  to 
farmers  who  are  most  successful  in  increasing  acre  yields  of  cotton, 
corn,  peas  and  other  crops.     No  other  great  and  important  industry 
in  the  country  has  ever  received  such  ccn^^ideration  from  m^en  not 
directly  engaged  therein.     In  no  other  industry  have  men  been  en- 
couraged by  voluntary  contributions  of  money  to  attend  strictly  to 
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their  own  business  and  use  approved  Eiethods  of  production  in  order 
■^0  Ic^^er  cost.     Thousands  of  men  in  town  f?>.il  every  year  without 
causing  a  ripple  in  the  cciiFiercial  world.     In  the  city  it  is  the 
survival  of  the  fixtest,  or  as  seme  would  put  it  in  some  cases,  of 
the  most  clever.     Bad  conditions  in  the  country,  ho^rever,  have  found 
ready  response  in  the  city.     The  prosperity  of  the  rural  districts 
is  deemed  of  the  utmost  importance  and  Lioney  is  freely  given  to 
various  schen.es,  some  good  and  seme  bad,  and  majiy  of  doubtful 
practicability,  all  for  the  purpose  of  encouraging  diversification 
and  better  farming....." 


Section  3 
iJARiCET  QUOTATIONS 
April  23:     Chicago  hog  prices  closed  at  S7„40  for  the  top 
and  $7*05  to  t7.40  for  the  bulk.    L'edium  and  good  beef  steers 
37.75  to  011.35;  butcher  cows  and  heifers  $3.65  to  09»85;  feeder 
steers  $5.50  to  {:9.50;  light  and  medium  weight  veal  calves  $6,50  to 


50. 


ulO;  fat  lambs  Ol4.25  to  ^16.50;  fat  ewes  $6  to 

New  York  Round  White  potatoes  closed  at  $1,65  to  $1<,85  sacked 
per  100  lbs.  in  eastern  markets.     Florida  Pointed  type  cabbage  firm 
at  $2,50  to  c?3  per  1  1/2  bu.  haciper  in  eastern  cities.  Florida 
tomatoes,  turning,  wrapped,  in  six  basket  carriers  ranged  04.50  to 
$5,50,  repacked  stock  bringing  £7.50  to  OS  in  Chicago.     Texas  Yellow 
Bermuda  onions,  U.S.No.l  sold  at  •3l.?5  to  $2,50  per  standard  crate 
in  leading  markets.    New  York  Baldwin  apiDles  sold  at  03  to  $4  per 
bbl. 

Closing  prices  92  score  butter:     New  York  37/;  Chicago  36/; 
Philadelphia  37  1/2/;      Boston  38/. 

Average  grain  prices  quoted  April  23:    No •I  dark  northern 
spring  wheat,  k'inneapolis  $1,12  1/4  to  Ol,29  1/4;  No. 2  hard  winter 
Chicago  $1.04  1/2  to  Ol,12;  Kansas  City  98/  to  01,17;  St. Louis 
Ol*05  1/2.     No. 3  red  winter  Chicago  Ol.03.    No, 2  red  winter  St. Louis 
Ol.ll  to  31.12;  Kansas  City  Ol.lO.     No. 2  yellow  corn  Chicago  78  1/2 
to  79^;  Minneapolis  7  3  to  7  3  1/2/.    No. 3  white  corn  St,  Louis 
76  1/2  to  78  1/2/;  Kansas  City  7l!^.     No.  3  white  oats  Chicago  47  l/2 
to  48  1/2/;  Minneapolis  44  1/2  to'  45  l/S/;  St.  Louis  49  1/4/; 
Kansas  Gixy  49/. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  75  points,  closing  at  29,50/  per  lb.     New  York  May 
future  contracts  declined  72  points,  closing  at  29.40/. (Prepared  by 
Bu.  of  Agr.  Scon. ) 


Industrials  and 
Railroads 


Average  closing  price      Apr. 28,       Apr. 26, 
20  Industrials  90.99  92.02 

20  R.R,  stccks  80.95  81.25 


Apr. 28,1923, 
100.63 
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Section  1 

Freight  Rates  Suspension  of  Section  28,  of  the  Merchant  Karine  Act  for  one 

year,  as  provided  in  legislation  now  pending  in  Congress,  is  fa- 
vored by  President  Coolidge*    The  President  believes  consideration 
should  be  given  meantime  to  the  effect  of  the  section,  which  would  require  American 
shippers  to  transport  their  goods  in  American  ships  to  get  the  advantages  of 
preferential  rail  rates  and  water  rates.     He  has  directed  the  recently  formed  Rail 
and  "iTater  Co-ordination  Committee,  to  undertake  such  a  study.     (Press,  Apr. 30,) 


Japanese  An  optimistic  feeling  over  the  effort  to  adjust  the  Japanese 

Immigration       exclas^ion  feature  of  the  immigration  restriction  bill  in  a  way  that 

will  have  regard  for  the  sensibilities  of  Japan  prevails  in  offi- 
cial quarters.    While  the  Senate  and  House  joint  conference  com- 
mittee was  trying  to-day  to  harmonize  the  differences  between  the  two  houses  in 
the  bill>     President  Coolidge  continued  active  efforts  to  meet  the  situation  pre- 
sented by  the  feeling  in  Japan  over  the  abrogation  of  the  "gentlemen's  agreement" 
by  the  terms  of  the  immiigration  measure.     (Press,  Apr, 30.) 


Coal  Situation  Unless  a  mjovement  to  buy  and  ship  coal  now  for  winter  use  is 

carried  into  effect,  it  is  predicted  that  there  will  be  freight 
congestion  on  the  railways  this  autumn.     Railway  officials  said 
that  few  large  contracts  for  coal  were  being  signed  because  most  of  the  buyers 
were  of  the  opinion  that  with  the  sm.all  production  the  price  would  go  lower.     The  • 
result  has  been  a  slackening  in  mining  and  a  cutting  down  of  the  amount  of  coal  . 
traffic,  while  the  stocks  on  hand  are  being  materially  reduced.     (Press,  Apr. 30, ) 


Muscle  Shoals  Governor  Finchot  of  Pennsylvania  told  the  Senate  committee 

investigating  the  Muscle  Shoals  offer  of  Henry  Ford  that  "Ford's 
bid  contains  no  guarantee  of  any  sort  and  no  penalty  for  forfeit-- 

ure."    If  agreed  to  by  Congress,  Governor  Pinchot  declared,  Ford's  control  of 

Muscle  Shoals  would  "hamstring  the  South."     (Press,  Apr.30») 


Annament  The  Senate  yesterday  approved  a  rider  to  the  naval  appro- 

Conference         priation  bill  requesting  the  President  to  enter  into  negotiations 

with  the  Governments  of  Great  Britain,  France,  Italy  and  Japan,  with 
a  view  to  further  limitation  of  naval  armament*     The  rider  already 
has  received  the  approval  of  the  House,    The  only  change  made  by  the  Senate  was 
to  add  a  provision  offered  by  Senator  Swanson  to  include  "naval  personnel"  among 
the  subjects  to  be  considered  in  the  proposed  negotiations,  (Press,  Apr. 30.) 
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Agricultural  The  Grain  Groovers'  Guide  (Winnipeg)  for  April  23  says: 

Credit  in  Canada    "Dr.  H.        Tory,  president  of  the  University  of  Alberta,  has 

presented  to  the  Dominion  Government  an  interim  report  upon  the 
subject  of  agricultural  credit,  which  he  has  been  investigating 
since  last  August.    In  the  main,  Dr.  Tory's  report  emphasizes  those 
facts  which  the  organized  farmers  and  The  Guide  have  been  empha- 
sizing for  the  last  10  or  15  years.     He  finds  that  Canadian  farmers 
pay  considerably  higher  rates  of  interest  upon  long-term  loans  than 
farmers  in  other  countries  or  merchants  in  Canada.    It  is  quite 
true  that  western  farmers  are  paying  8  and  9  per  cent,  and  some- 
timaes  10  per  ^ent,  on  mortgage  loans,  while  8,  9  and  frequently 
10  per  cent  ai^e  the  rates  of  interest  charged  upon  short-term  loans 
secured  from  the  banks.     Merchants,  manufacturers  and  other  busi- 
ness concerns  would  be  driven  to  the  wall  if  com.pelled  to  pay  the 
same  rates  of  interest  upon  their  credit  requirements.     Dr.  Tory 
finds  that  the  rural  credit  legislation  in  Canada  is  entirely  pro- 
vincial, and  that  the  difficulty  of  obtaining  money  at  sufficiently 
low  rates  of  interest  has  practically  brought  the  provincial  credit 
systems  to  a  standstill.     He  also  m.entions  the  fact  that  legisla- 
tion in  som.e  provinces  creating  restrictions  by  way  of  taxes  and 
priorities  over  mortgages,  has  caused  mortgage  companies  to  increase 
their  rates  of  interest,  and  he  suggests  an  early  conference  be- 
tween mortgage  companies  and  provincial  and  Federal  authorities  to 
devise  a  better  scheme  of  financing  agriculture.    Unless  there  is 
some  improvement  he  intimates  that  there  is  a  large  number  of 
Canadian  farmers  who  can  not  carry  on  upon  the  present  credit  basis. 
The  information  contained  in  Dr.  Tory's  report  substantiates  the 
claim.s  that  have  been  advanced  for  years  by  the  western  farmers, 
A  better  system  of  agricultural  credit  is  most  urgently  required, 
particularly  in  the  prairie  provinces,  not  only  for  long-term  loa.ns 
but  for  intermediate  and  short-term  credit  as  well.     The  existing 
institutions  have  failed  to  m.eet  the  requirements  for  such  credit 
at  rates  of  interest  which  farmers  can  afford  to  pay.     The  only 
prospect  of  relief  seems  to  be  through  the  use  of  the  borrowing 
power  of  the  nation.     Through  Federal  legislation  in  the  United 
States  American  farm.ers  are  enjoying  low  rates  of  interest.  The 
Dominion  Government  could  provide  similar  facilities  for  Canadian 
farmers,  and  i\d.i:hout  such  facilities  agriculture  can  not  be 
restored  to  a  reasonable  degree  of  prosperity." 

Dairying  in  the  An  editorial  in  The  Progressive  Farmer  for  April  26  says: 

South  "Many  thoughtful  farmiers  have  recently  become  interested  in  the 

cow  as  a  source  of  farm  income  but  hesitate  to  put  the  m.atter  to  a 
Jfk  test.    It  is,  of  course,  wise  to  give  serious  considerations  to  any 

■  new  departure  before  adopting  it.... There  are  certain  farm  condi- 

B  tions  and  certain  personal  traits  necessary  to  successful  dairying^ 

K  but  under  right  conditions,  dairying  is  unquestionably  one  of  the 

K  great  opportunities  of  the  South.     We  have  the  climate  and  soil  and 

V  can  prodace  in  abundance  cheap  but  suitable  feeds.     It  is  the  fear 

P  of  our  failure  to  be  able  to  market  our  dairy  products  that  holds 

most  of  as  back.     But  it  seems  that  "^e  need  have  no  such  fear  when 
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we  produce  tne  quality  and  quantity  regularly  in  demand.    If  the 
comniercial  dairy  products  of  the  South  were  doubled,  v^ie  doubt  ■ 
whether  they  would  then  equal  the  importations  of  these  products " 
from  foreign  countries.     Again,  the  per  capita  cons'umption  of  dairy 
products  in  the  South  is  alarmingly  low  and  our  children  fall  far 
short  of  having  the  milk  necessary  for  their  physical  needs.  With 
an  enormous  quantity  of  dairy  products  now  needed  in  the  South  we 
have  the  best  market  in  the  eas-&ern  part  of  the  United  States  and 
with  the  dense  population  north  and  east  of  us  importing  dairy  prod- 
ucts, dairying  offers  a  great  opportunity  for  farm  families  that 
are  willing  to  put  forth  the  steady,  constant  effort  and  intelli- 
gent attention  which  dair^/ing  requires.     Dairying  demands  more 
intelligence  and  closer  attention  than  regular  farm  work,  but  its 
rewards  are  proportionately  greater." 

Farmers'  An  editorial  in  The  Breeder's  Gazette  for  April  24  says: 

Situation  "The  favorite  topic  of  discussion  these  days,  among  all  who  have 

suffered  financial  reverses  in  farming  and  stockraising  in  the 
■Jnited  States,  is  the  future  of  their  business.     The  States  beyond 
the  Ivd-ssissippi  particularly  rise  periodically  in  revolt  aga.inst 
what  they  call  intolerable  conditions.    At  least  30  years  ago 
Kansas  went  'Populist*  by  overwhelm.ing  majorities  because  of  the 
impoverished  condition  of  its  fa.rmers.    There  were  abandoned  farm- 
steads and  deserted  villages,  once  tenanted  by  over-sanguine  people- 
mostly  not  fanners  by  training--who  had  ventured  beyond  the  zone  of 
safety,   so  far  as  the  agriculture  of  those  days  was  concerned. 
There  was  wholesale  distress  even  in  the  best  farming  districts  of 
the  State;  too  much  dependence  being  placed  upon  crops  subject  to 
destruction  by  hot  winds  or  other  climatic  visitations.  Something 
must  be  wrong  with  the  laws  under  which  farmers  ^ere  utterly  unable 
to  obtain  any  reward  for  hard  worki     Then,  as  now,  the  railways, 
the  packers,  the  banks,  the  tariff,    Hhe  interests,'  and  xvhat  not, 
were  to  blam.e;  and  then,  as  now,  those  who  could  see  the  real  cause 
of  the  farmer's  m.isfortune,  arid  talked  plainly  about  it,  were  de- 
nounced as  enemiies.     One  would  think  tha.t  experience  would  teach, 
but  clearly  it  does  not.     Each  generation  has  to  have  its  fling 
and  find  out  for  itself, ...No  one  is  so  apt  to  be  mistaken  as  an 
individual  in  a  state  of  panic.     He  has  lost  all  perspective,  is 
deaf  to  the  lessons  of  all  hum.an  experience,  and  incapable  of  form- 
ing rational  judgments." 

Foot-and-Mouth  Sioux  City  Live  Stock  Record  for  April  24  sa^'s:  "The  reading 

Disease         between  the  lines  positively  begins  to  suggest  more  of  politics 

and  panic  than  actual  foot-and-mouth  disease  in  the  situation  out 
there  in  California.     There  can  not  in  reason  be  the  slightest  ob- 
jection to  taking  all  necessary  precaution  to  prevent  the  foot- 
and-mouth  plague  getting  outside  the  land  of  lemons,  persinjiions , 
dill  pickles,  town  lot  speculators,  merm.aids  and  retired  Iowa  farm- 
ers, but  we  positively  doubt  ivhether  there  is  any  call  for  the 
evident  and  malignant  frenzy  that  has  sprung  up  in  California  and 
her  ad|^i^ing  States.     Some  siine  or  tien  years  ago  this  paper  took  a 
stand/a'' r ederal  law  having  absolute  jurisdiction  over  epidemics  of 
the  nature  of  the  f oot-and-m,outh  plague  would  be  the  only  safe  and 
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sane  method  of  handling  epidemics  of  the  kind..., We  do  say,  and 
say  it  boldly,  that  one  of  the  deterrents  in  stamping  out  foot-and- 
mouth  disease  in  1915,  or  thereabouts,  was  loudly  suspected  of 
being  due  to  conflicting  State  laws  and  the  readiness  of  boman 
nature  to  take  advantage  of  those  conflicting  laws.     Get  us  right, 
we  rant  no  little  about  things  tha.t  have  been,  are  and  v/ill  be, 
suffering  under  the  bane  ox  too  much  Goverrjnent  regulation,  but  we 
believe  the  Federal  Government  should  take  drastic  and  absolute 
charge  of  epidemics  such  as  is  now  troubling  the  State  of  California 
and  causing  great  fear  among,  not  only  her  border  States,  but  is 
reaching  over  into  the  great  stock  sections  of  the  IVIiddle  West." 

Road  Building  Daily  National  Live  Stock  Reporter  (St. Louis)  for  April  S5 

says:  "Complicating  both  the  labor  problem  and  the  financial  situa- 
tion is  the  tremendous  wave  of  public  highxvay  and  other  construction 
which  has  spread  throughout  the  country.    Farmers  have  been  burdened 
greatly  by  the  volume  of  local  borrowing  through  the  sale  of  bonds, 
stimulated  by  the  tax-exemption  privilege  v/ith  respect  to  income. 
Much  of  this  construction  at  enormous  cost  is  uneconomical,  . 
Permanent  highways  built,  partly  because  of  the  ease  with  which 
public  bonds  could  be  flcmted  and  partly  by  the  Federal  Government's 
provision  for  bearing  one-half  of  the  cost  of  such  construction, 
have  in  many  instances  served  inadequate  economic  purpose.  The 
immediate  effects  have  been  increased  debts,  higher  taxes,  higher 
labor  costs.    Moreover,  in  many  cases  costs  have  been  high  and 
construction  faulty,  so  the  harvest  of  this  period  of  highly  stimu- 
lated highway  construction  will  really  be  reaped  later.    The  progress 
of  the  age  demands  good  roads,  better  schools  and  higher  living 
standards.     At  the  same  time  we  should  exercise  good,  common  horse 
sense  in  going  into  debt  for  these  so  deep  that  the  burden  becomes 
too  heavy  to  carry.     A  considerable  portion  of  the  farmers'  economic 
plight  is  due  to  the  abnormal  tax  load  they  are  carrying.    Let  us 
progress,  but  do  it  wisely," 

Tariff  on  Butter  Referring  to  a  letter  from  Prof.  G.  L.  McKay,  secretary  of 

American  Association  of  Creamery  Butter  Manufacturers,  with  regard 
to  an  increase  of  the  tariff  on  butter  from  8^  to  12  1/2^,  an  edi- 
torial in  Chicago  Dairy  Produce  for  April  22  says:  "Prof,  McKay 
does  not  directly  oppose  the  movement,  but  he  points  out  objections 
to  be  raised  against  any  increase  in  the  tariff*    He  is  of  the 
opinion  that  a  12  l/2c  tariff  on  butter  would  shut  out  the  foreign 
goods,  but  he  also  points  out  that  if  the  fall  election  should  be 
won  by  the  low  tariff  party,  the  12  1/2 c  tariff  would  be  more  apt 
to  be  attacked  than  the  present  8c  tariff.    He  calls  to  mind  also 
that  the  low  rate  of  exchange  has  nullified,  to  a  great  extent,  the 
present  rate,  and  that  under  normal  exchange  conditions  the  6c  tar- 
iff was  effective  as  a  protection  against  foreign  butter»" 

Fertilizer  A  Charlotte,  N.C. ,  dispatch  to  the  press  of  April  27  says: 

Demand  "According  to  local  distributors,  there  has  been  a  slight  increase 

in  amount  of  fertilizer  sold  this  year  over  last  year.    Demand  was 
slow  in  getting  started,  due  to  the  late  spring,  but  shipments  have 
been  heavy  and  continuous  since  March  1.     So  far  as  manufacturers 
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and  distributors  are  concerned,  the  season  is  about  over.  Increase 
in  fertilizer  buying  is  not  heavy  enouf^h  to  indicate  any  great  in- 
crease of  acreage  in  any  crop,  as  there  is  a  tendency  among  farmers 
to  increase  the  fertilizer  application  per  acre.     Prices  have  been 
demoralized  and  much  of  the  product  has  been  sold  below  cost  of 
production,  manufacturers  say«     They  regard  uhe  increased  volume  of 
business  as  much  liability  as  asset,  both  because  the  price  ?/as  too 
lov/  to  make  it  profitable,  and  because  of  the  small  orders,  a 
feature  of  the  season,  increasing  the  costs  of  handling." 


Section  3 
M.\RiCET  QUOTATIONS. 

Farm  Products  Apr, 29:     Chicago  hog  prices  closed  at  $7.35  for  the  top, 

bulk  of  sales  $7  to  $7.30;  Medi^jm  and  good  beef  steers  $7»75  to 
$11,40,  butcher  co7/s  and  heifers  03.65  to  09,75;  feeder  steers 
$5,50  to  $9.50;  light  and  medi'jm  weight  veal  calves  $6,50  to  $10; 
fat  lambs  $14.50  to  $16.75 ;  y^rlings  $11,75  to  s$14.75;   fat  ewes 
$5.25  to  $3.75. 

Eastern  Round  White  potatoes  sold  at  $1*65  to  $1,85  sacked 
per  100  pounds  in  eastern  cities.     Northern  sacked  Round  ^llhites 
^1,10  to  $1.25  in  Chicago.     Eastern  onions,  yellow  varieties, 
ranged  from  75^  to  $2  sacked  per  100  pounds  in  eastern  cities. 
Florida  tomatoes,  best,  turning,  xirrapped,  in  six  basket  carriers 
sold  at  $5  to  $6,  repacked  stock  bringing  $7.50  to  $3  in  Chicago. 
South  Carolina  Wakefield  cabbage  $3  per  1  l/2  bushel  hamper  in 
New  York.     Florida  stock  $2,75  to  $3  in  eastern  cities.  South 
Carolina  and  Georgia  asparag^as  green  bunched  generally  $5  to 
$6,50  per  crate,  top  of  $8  in  Chicago,     New  York  Baldwin  apples 
ranged  $2,50  to  $3.50  per  barrel  in  leading  mjarkets.  Louisiana 
Klondike  strawberries  generally  $3.25  to  $3.75  per  24  quart  crate. 
North  Carolina  Mssionarys  30  to  3o^  per  quart  in  Baltimore. 

Spot  cotton  up  6  points,  closing  at  29,56^  per  lb.  New 
York  Lay  future  contracts  up  4  points,  closing  at  29,44^X$. 
(Prepared  by  3u,  of  Agr.Econ, ), 

Industrials  and        Average  closing  price        Apr.29,        Apr. 28,        Apr. 28, 1923. 
Railroads  20  Industrials  90.65  90.99  100,63 

20  R.R,  stocks  80,90  80.95  86.60 


(Wall  St.   Jour»,  Apr. 30.) 


